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THE MONEY MARKET. 


THe market is in too unsettled a condition at present to 
admit of any clear indication being obtained as to its 
probable trend. What with the dividend and interest 
payments at the beginning of the year, and the setting 
free of funds which the joint-stock banks had drawn in 
preparatory to making up their balance-sheets, the 
supply of credit has sufficed for all requirements. There 
has been a payment into the Bank of Japanese money, 
and the repayment of loans due to the Bank has also 
had to be provided for, but in spite of both these move- 
ments money has been in ample though not excessive 
supply; and after having fallen lower since we last 
wrote, loans for a week are now obtainable at 3 per cent., 
while 23 per cent. is the usual charge for advances over 
the night. Doubts are, however, very properly enter- 
tained as to how long this ease will last, even though 
the full effect of the distribution of the Government divi- 
dends has still to be felt, for the revenue collection wil! 
now be sweeping money off the market, and although 
the bulk of the loans due to the Bank has been rey 
it still holds a large volume of bills which will mature 


from time to time during the current month, It is pretty 
certain, too, if outside rates fall away materially, that the 
Bank will take steps to reduce the volume of floatin 


credits. Very prudently, therefore, discount rates are 


being fairly well maintained, and 3} per cent. may be 


given as the general quotation tor three months’ 
best bills, though in some cases business has} 
been done at a shade under that figure. A 
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favourable factor in the sitrfation is the fact that 
the Bank of France, for feasons that are given by 
our Paris correspondent, is ‘aking action to check 
imports of gold, the practical effect of which is, that it 
now refuses to buy bars or foreign coin except at a dis- 
count of about 1 per mille. This, of course, means that 
the Bank of England will now have a better chance of 
securing the gold offering in the bullion market, espe- 
cially as there séems to be a possibility of an abatement 
in the German demand for the metal. But, on the other 
hand, further large shipments of gold to Argentina are 
still to be looked for. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
ea | A Fort- |Three Wks.} A Month 











Tet Week. [Last Week| night Ago. | Ago. Ago. 
ay ~ ae - oe o wl r ° ae Te - ag %, 
Bank rate ..../ 4 4 4 «| 4 | 4 
Market rate ..| St ae 3H | 3H j 34 _s 3} i 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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RATES of EXCHANGE. 

A Fort- |Three Wks. 
Ago. 

Per Mille. 








This Week. Last Week.| night Ago. 





paren | 
Per Mille. Per Mille. | Per Mille. | 
53 agst us | 3 agst us | ‘3 agst us 


ee 6 agst us 4% agst us 
Germany........ par | lg agstus 22 agstus | 2g agstus|1 agst us 
Holland ........ 1} agst us | i agst us agst us | 24 agstus | 1} for us 

New York ...... ig agst us | 13 for us | 1? for us‘! g agst us | 2g agst us 








MOROCCO AS A TEST OF GERMAN POLICY. 





| dominance in Europe. 
In the breasts of Englishmen generally, and of English | 


men of business in particular, there cannot fail to be a) 
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which we have quoted. In these circumstances, if Ger- | 
many were a country possessing political institutions 
siniilar in essence to those prevailing in this country, 
or in France or Italy, it would be quite reasonable 
to hold that, granted a moderate amount of activity on 
the part of men of goodwill and sober judgment on both 
sides of the water, all anxieties as to the relations 
between our respective countries might before long be 
dismissed. If, in fact, it is not quite possible to draw 
such sanguine inferences, the difficulty lies, not, let us 
hasten to say, in any misgivings as to the entire sincerity 
of the favourable sentiments expressed towards England 
at great commercial centres in Germany, but in the 
necessity of recognising that even a strongly marked 
numerical preponderance of adherents to those sentt- 
ments among German citizens would not be a com- 
plete security against the adoption and pursuit by the 
German Government of a policy which might involve the 
severest strain upon the relations between the two 
countries, This is no matter of theory. It is notorious 
that there exists among the aristocratic, and also among 
the learned, classes in Germany a considerable body of 
sentiment which is not friendly towards England, and 
which has viewed with sympathy the treatment by the 
German Government of the recently-established friend- 
ship between England and France as a menace against 
German interests. Nor can any intelligent person who 
has studied the information, so far as it has 
been made public, as to the development of 
German policy on the Moroccan question, feel any 
doubt that but for the exercise of an extraordinary degree 
of self-restraint on the part of France last summer, a 
situation might very easily have been brought about in 
which, honour, duty, and interest alike would have com- 
| pelled this country to stand side by side with France 
in opposition to an intolerable assertion of German pre- 
If that most lamentable situation 
had arisen, there is no reason whatever to suppose that 
the rational and sober, and towards this country friendly, 
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movement of cordial response to the manifestations | feeling, of which we are glad to recognise the actual 


made during the past few days at great commercial | 
centres in Germany of a desire for the revival of the old | 
friendly relations between that country and our own. | 
In itself, nothing could be more gratifying than the; 
language of the resolution passed unanimously at the | 
Frankfurt Chamber of Commerce, or of the speeches | 
made on the same subject by the President of that and | 
of the Hamburg Chamber. Alike in substance and in| 
tone, the assurances thus offered are of a nature to) 
awaken unreserved reciprocity on this side of the water. 
Everyone here must agree that, as the terms of the, 
Frankfurt resolution put it, “in the mutual eco- | 
nomic interest of the two countries, as also in. 
the interest of progress and culture, a good and kindly 
relationship between Germany and Great Britain is an 
absolute necessity.” Everyone here must have read 
with feelings of refreshment the assertion in the same 
resolution, that ‘‘all the misunderstandings that have 
latterly arisen”—for the final disappearance of which, 
with the old year, an ardent desire was expressed—have, | 
“in any case, remained unintelligible to the large masses of | 
the German people.” Everyone, again, must share the 
opinion avowed by Herr Michahelles, President of the 
Hamburg Chamber of Commerce, that the “ real duty of | 
Great* Britain and Germany is to compete freely and 
peacefully for the laurels of commerce, and jointly to. 
spread their respective civilisation in distant lands, while 
not permitting bad feeling to gain the upper hand,” and 
that the two countries “ would do themselves the greatest 
mutual service by endeavouring to know one another 
better, and by each country’s taking advantage of the 
lessons taught by the other.” 

Following as these very striking and agreeable mani- 
festations have done on similar demonstrations at Berlin, 
it is impossible not to regard as established beyond reason- 
able doubt the friendly disposition towards this country 
entertained by a very large number, and in all pro- 
bability the greatly preponderating proportion, of the 
commercial classes inGermany. Nor are we disinclined 
to believe that among the German working classes also 
there is a widely-spread sympathy with the declarations 


preponderance in Germany, would have been able to 
restrain the Imperial Government from plunging towards 
a world-catastrophe. 

It does not follow, however, by any means that all the 
mutual goodwill which unquestionably exists between 
Germany and England, the strong sense of kinship, of 
lessons to be learnt by each from the other, and of high 
common aims to be best promoted by loyal co-operation, 
are to go for nothing. Far from it. In order to realise 
the good fruits which ought to result from such a 
state of international feeling, the chief, if not the 
only, desideratum is that the direction given to 
German policy should correspond, as would certainly 
be the case here, to the prevalent set of public senti- 
ment, and not to that of certain limited, though 
highly-placed, sections of the community. A test 
case for the establishment of such correspondence arises 
in connection with the approaching. International Con- 
gress on the Moroccan question. The memory of the 
high-handed manner in which that Congress was brought 
about may, indeed, be difficult to remove from the minds 
of Frenchmen and of their friends on this side of the 
Channel. But if there should be, in the highest quarters 
in Germany, a real disposition towards conciliation, 
the meeting of the’ Congress will afford an admirable 
opportunity for displaying that temper in such a fashion 
as to leave no doubt of its genuine quality. The 
point of honour having been secured by Germany, 
in the fact of the submission of the affairs of Morocco to 
an international tribunal, she is in an admirable position 
for showing without any loss of dignity that she has no 
selfish ends to gain, and that so long as her commercial 
interests, which, according to the declared Bismarckian 
policy, are all that she has to care for in Morocco, are 
moet aseesnagn from injury, she is willing to recognise 

ne situation created by the geographical position of 
France’s great African possessions. ; 
Z yo . agree the German Imperial Government, 
pa as the German people as a whole, desire to 
then, surely, we shall not find there mravicn ¢egeattee 
’ , nd them putting forward any 
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such claims to a German settlement on the coast of 
Morocco as must inevitably lead to the strengthening of 
disintegrating influences within that State. Nor shall 
we find them pressing for the establishment of any such 
joint control over the working of financial and other 
administrative reforms as led, notoriously, in the case of 
Egypt, to strained relations between the two European 
Powers principally concerned, and to the grave disad- 
vantage of the Oriental people placed under a co-opera- 
tive tutelage. The reformation of Morocco is, indeed, 
an arduous task, in which, if Germany recognises, as 
England has cheerfully recognised, that France may 
reasonably desire to take the principal share, the enter- 
prise will involve an unenviable amount both of effort 
and anxiety. France is ready to undertake that 
responsibility, not, as we may well believe, from any 
excess of ambition, but from the necessities created 
by the situation of her territorial dependencies. It 
is not too much to ask that she should be per- 
mitted to prosecute that enterprise, which ‘is in the 
common interest of European tranquillity, with the 
open support and goodwill instead of the carping 
criticism, to say nothing of the open rivalry, of every 
other great Power. If Germany is ready to recognise 
the reasonableness of this contention, and shows it at the 
Congress, she will have done more than is perhaps in 
any other way possible to her to indicate her disinterest- 
edness, and her desire to promote the prevalence of 
harmony and goodwill among all her neighbours, and in 
so doing she wil! have gone very far towards securing 
that confidence which the people of this country would 
be glad to extend to her. 





MR CHAMBERLAIN’S APPEAL TO CREDULITY. 


At this stage of the political contest it is too late to 
attempt to expose the many perversions of figures for 
which Mr Chamberlain is responsible. But it may be 
pointed out that the contention which he has again 
put forward this week, that our export trade to foreign 
countries is falling off while that of the colonies is 
rapidly growing, is absolutely the reverse of the fact. 
The full figures for 1905 are not vet available, but 
the Board of Trade returns for the first nine months 
enable the following comparison to be made :— 


Nine Months ended September 30th. 
1905. 1904. 190 
Imports from— £ £ £ 
British possessions .. 93,274,000 .. 88,798,000 .. 85,847,000 
Foreign countries .. 317,128,000 .. 309,496,000 .. 310,388,000 


410,402,000 .. 398,294,000 .. 394,235,000 
Exports to— 


British possessions.. 84,049,000 .. 83,040,000 .. 83,140,000 
Foreign countries .. 158,346,000 .. 138,143,000 .. 134,239,000 


242,395,000 .. 221,189,000 .. 217,379,000 


These figures prove that while in the past three years 


-our purchases from British colonies and possessions 


have increased in a vastly greater proportion than those 
from foreign countries, the purchases of the colonies 
from the United Kingdom have been practically 
stationary. On the other hand, the purchases of 
foreign countries from us have expanded considerably, 
the increase for the nine months of 1905 over the cor- 
responding period of 1903 being in round figures 
£24,000,000, while in the case of the colonies the im- 
provement was less than 4,1,000,000. Yet, in face of 
these irrefutable statistics, Mr Chamberlain had the 
temerity to ‘‘ pledge myself beforehand that whatever 
year you take the same general result will be produced 
—that is, that exports to the colonies are rapidly ex- 
panding and exports to foreign countries diminishing. 
In appealing for support for his projects, Mr Cham- 
berlain submits two policies to the electors—a negative 
policy and a positive policy. His negative policy is 
strenuous resistance to Home Rule, and in his speech 
on Tuesday he dwelt in no measured terms on the 
danger of tampering with the Legislative Union. But 
if Mr Chamberlain really believes the danger to be 
imminent, why has he ruthlessly broken up the 
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Unionist party? That party—the great organised 
living force that for 20 years rendered Home Rule im- 
possible—is now in a state of hopeless disruption,‘ and | 
Mr Chamberlain himself is light-heartedly engaged in 
the discreditable task of endeavouring to hound out of 
public life some of its ablest and most sincere members. 
Where is the consistency, not to say the honesty, of a 
politician who, while crying out that his country is in 
grave and imminent peril, deliberately and of set pur- | 
pose throws into hopeless confusion the ranks of its | 
defending army ? 

Mr Chamberlain’s ‘‘ positive *’ policy is not a whit | 
more convincing. ‘‘ Our positive policy,’ he told his 
Birmingham audience, ‘‘is tariff reform.’’ A few 
years back it was old-age pensions ; earlier still it was | 
land reform and ‘‘ ransom.’’ One after another Mr | 
Chamberlain has produced plans of salvation, and one | 
after another these plans, having served their political | 
purpose, have been withdrawn, and in some cases re- | 
pudiated, by their author. In regard to fiscal reform, | 
Mr Chamberlain admits he has no explicit plan for 
dealing with the subject ; but he promises, if the coun- 
try will only put him and his friends in power, they will 
no doubt be able to produce one. This is the con- 
fidence trick in its most naked shape—an appeal to the 
country to trust blindly in a politician whose whole 
career is one long record of falsified predictions and un- 
fulfilled pledges. The Protectionist leader, moreover, 
varies his story according to the interests of the 
audience whose support he is trying to secure. To 
one class he admits that a protective tariff would bring 
about a certain result; to another he vehemently 
asserts it would do nothing of the kind. When he is 
angling for the votes of the great mass of the electors, 
Mr Chamberlain maintains that the taxes he proposes 
to levy on imports from abroad will be paid by the 
foreigner. But when he is appealing to the Pro- 
tectionist manufacturers, who have invested their 
money in his Tariff Commission in the hope that it 
may secure to them the privilege of plundering their 
fellow-countrymen, he tells a very different tale. ‘I 
would not,’’ he said at Birmingham, ‘‘ put a duty on 
raw material. Why, even these protected countries 
like the United States of America, Germany, Italy, and 
l'rance do not put duties on raw materials. They are 
sensible enough to see that when you are dealing with 
raw materials, it is to the advantage of your trade, 
especially if you do not produce the raw materials your- 
self—it is to the advantage of your trade that you 
should get them as cheaply and as largely as possible.”’ 
But if the import duty, as Mr Chamberlain asserts, is 
paid by the foreigner, why should it increase the cost of 
the raw material to the British manufacturers? The 
case will not bear argument ; Mr Chamberlain’s own 
statements prove that, if he is not wilfully seeking to 
mislead the ignorant, he is oppressed by an appalling 
density of intellect. 

The colonial ‘‘ offer’? which Mr Balfour has de- 
clared to be non-existent, of course looms largely in 
Mr Chamberlain’s latest utterances. He is over- 
whelmed at the generosity of Canada in according us 
a preference, though when he met the Premier of the 
Dominion face to face he practically told him that it 
was of no earthly value. ‘‘ The net~result which I 
desire to impress upon you,”’ said Mr Chamberlain at 
the Conference of Colonial Premiers in 1902, ‘‘ is that 
in spite of the preference which Canada has given us, 
their tariff has pressed, and still presses, with the 
greatest severity upon’ its best customer, and has 
favoured the foreigner, who is constantly doing the best 
to shut out her goods.’’ And in following up the same 
point the then Colonial Secretary thus lucidly epitom- 
ised the situation which obtains to-day :—*‘ But so long 
as a preferential tariff, even a munificent preference, is 
still sufficiently protective to exclude us altogether, or 
nearlv so, from vour markets, it is no satisfaction to 
us that you have imposed even greater disability upon 
the same goods if they come from foreign markets, 
especially if the articles in which the foreigners are in- 
terested come in under more favourable conditions. 


At the present moment the Canadian manufacturers 
ne 
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are agitating for higher import duties against British | 


as well as against foreign goods, and it is the veriest | Bannerman equally awaited Mr Balfour four years 


puerility in these circumstances for Mr Chamberlain 
unctuously to exclaim: ‘‘ The colonies have not only 
made you an offer ; they have given you a boon. 

That the orator should endeavour to make the flesh 
of his audience creep by predicting the disintegration 
of the Empire unless we follow his leadership, was 
characteristic. ‘‘ These great, young nations,’’ he 
observed, ‘‘ are not always going to wait in the ante- 
room of the United Kingdom. If you will not court 
their favours there are plenty of others who would 
be only too glad to receive them.’’ The colonies would 
be the first to repudiate the Chamberlain theory that 
their attachment to the Mother Country is of a sordid 
character, but when the Protectionist leader affirms 
that there are countries which would gladly give them 
better fiscal treatment than they receive from us, he is 
simply playing upon the credulity of his followers. 
What other country in the world is there that would 
allow Canada’s products, for example, to come in free, 
while Canada imposed on goods purchased from that 
country import duties of a very onerous nature? No 
such country, of course, exists, and Mr Chamberlain, 
if he has ever given a moment’s thought to the subject, 
must be perfectly aware of the fact. 

On the question of employment, Mr Chamberlain 
continues to put forward extravagant promises, if only 
the people will place him in power. He asserted at 
Birmingham that the colonies are buying a great deal 
from foreign countries that they would rather buy from 
us, though why they do not give practical effect to their 
alleged inclinations he failed to explain. ‘‘ They could 
transfer if they chose by a preferential arrangement,”’ 
he added, ** 30 millions of manufactures from foreign 
countries to this country. Is that not worth having. 
ir wiiiaiih Thirty millions of trade means 15 millions of 
wages. I wish I had 15 millions to distribute to the 
people of England.’’ It is difficult to characterise in 
moderate language such preposterous statements as 
these. And does Mr Chamberlain imagine that the 
nation is so dull as to forget that owing to the policy 
of the Government of which he was a leading 
member more than twice 15 millions is annually being 
extracted from the pockets of the people in increased 
taxation? These, moreover, are not mythical millions, 
but hard cash, the fruits of labour and enterprise, and 
when the crushing burden of taxation placed upon the 
nation by Mr Chamberlain and his allies is considered, 
it is easy to account for very much of the trade de- 
pression or want of employment that may be manifest. 
The apostle of fiscal reform, in a recent speech, 
stigmatised as political frauds those who oppose 
his projects. For our own part, we are of opinion 
that political controversy ought to be carried on 
without resorting to offensive epithets, but, as Mr 
Chamberlain has coined the phrase, we are prepared to 
assert that there is no living politician to whom it could 
be more appropriately applied than to Mr Chamberlain 
himself. 








MR BALFOUR ON THE EDUCATION QUESTION. 


Mr Batrour devoted a considerable part of his speech 
at the Queen’s Hall to a consideration of the Elemen- 
tary Education question. He is greatly impressed with 
the magnitude of the problems with which the new 
Government will have to deal, supposing that they re- 
main in power after the General Election. The most | 
interesting feature of what he said on this point is his 
complete forgetfulness that these problems also con- 
fronted his own Government and received no solution. 
That the new Government will be equally powerless to 
solve them satisfactorily is quite possible. Indeed, the 
confidence with which some members of the Cabinet 
—Mr Lloyd-George to wit—look forward to the 
task makes this rather probable. But, if so, the 
new Cabinet will have a companion in adversity. 
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The difficulties which await Sir Henry Campbeil- 


ago, and, in spite of his heroic essay in 1902, he 
has left them a legacy to his successor. Mr Balfour's 
ideal ‘‘ is that the children of the country shall receive 
the kind of education in religion that their parents 
desire. Children are not children of the locality or of 
a local authority ; they are children of their parents, 
and it is preposterous to say that parental liberty in 
a country like ours is to be deliberately interfered with 
in order that the religious views of the majority of 
a particular locality may be carried into effect.”” But 
Mr Balfour’s ideal has, by his own admission, 
many ideals. ‘‘ The diffi- 
culty of realising it is probably insuperable.”’ 
This must be supposed to be the reason why 
in the present Education Act he made no effort 
to secure parental liberty against the interference of 
which he so_ strongly disapproved. When he 
approached the question in 1902 he found a system in 
possession which violated ** parental liberty ’’ in two 
ways. As regards half the schools in the country, 
the Board schools, it substituted for the religion which 
some of the parents desired a religion which was the 
work of the locally-elected School Board acting under 
a clause of the Education Act of 1870. As regards 
the other half, the parents’ desire was equally dis- 
regarded, but the substituted religion was the work of 
the managers of each particular school. In both cases, 
indeed, the parents had the protection of a conscience 
clause. They could withdraw their children from the 
religious lesson, but they had- no voice in determining 
what the religious lesson should be. It might have 
been thought that a Minister so profoundly impressed 
with the importance of teaching children the religion 
which their parents desire would have made some effort 
to change a system which treated this principle as of 
no account, and the more so that he had done some- 
thing in this direction in the Education Bill which was 
withdrawn in 1896. Between 1896 and 1902, however, 
Mr Balfour had either forgotten the principle or come 
to regard its application as impossible. There was no 
reference to it in the Bill which became law in the 
latter year. The Elementary schools in England and 
Wales still know two kinds, and only two kinds, of 
religious instruction—that given in Provided schools, 
where the authors of it are the local authority; that 
given in Non-provided schools, where the authors of it 
are the voluntary school managers. However strongly 
the parents of a child in a Church school may wish him 
to be taught their religion by the minister of the chapel 
they attend on Sunday ; however strongly the parents 
of a County Council school child may wish him to be 
taught by the clergyman of the parish ; neither can have 
their way in the school building within school hours. 
Mr Balfour pleads that the Bill of 1902 was the best 
that could be done. It did not reach the ideal, but it 
“made a long stride in that direction.’’ That would 
be reasonable ground for satisfaction if the stride had 
been really made. It is not so when the long stride 
was never taken. 

This is only one of the difficulties which Mr Balfour 
claims to have surmounted. He is also very well 
pleased with the way in which he settled the test ques- 
tion. ‘ You engage a man for teaching matters 
secular and for teaching matters religious. You pay 
him for teaching matters secular and matters religious. 
You inquire whether he is able to teach matters secular 
as you would have them taught ; but you may not 
inquire whether he can teach matters religious as they 
ought to be taught. Is that commonsense?” We 
will meet this triumphant inquiry by another: Is 
it commonsense to assume that the same man will 
teach matters secular and matters religious equally 
well? Mr Balfour compared the process of choosing 
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why the poor are to be treated worse than the rich. 
But that is just what happens now. If rich parents 
want to have their children taught French or music, 
they do not inquire into the religious belief of the 
teacher. They know that if they were to stand out for 
what they want in this way they might have to put up 
with inferior teaching in the particular subjects they 
have in mind. In this respect the poor who send their 
children to the voluntary school are worse off than the 
rich. The rich know that the same man may not be 
equally competent to teach matters secular and matters 
religious, and they do not attempt to combine the two. 
The poor know—if they think about the subject at all— 
that in a voluntary school this attempt will be made. 
The best teacher out of several candidates may not be 
of the same religion as the managers of the school, 
and so will not be appointed. 

When Mr Balfour says that there are only two 
possible courses—‘‘ that every child shall be as far as 
possible taught the religion which his parents desire,”’ 
or ‘‘ that the child shall be taught no religion at all 
in the public elementary schools ’’—we entirely agree 
with him. Our only objection to the statement is that 
it is not true that the former course is the one taken 
in the Act of 1902. We have shown that this is 
a pure delusion. In a Provided school the parent has 
no choice in the matter. It is settled for him 
by the local authority under the restrictions of 
the Cowper-Temple clause. In a Non-provided school 
he has no choice in the matter. It is settled for him 
by the denominational managers. It is only where 
there happen to be several schools close together that 
one of them may give—even then there is no must in the 
business—the particular religious teaching he desires 
for his child. It is strange that Mr Balfour should not 
have remembered that there is a way in which the 
alternative he prefers may be realised, and the difficulty 
of finding men equally competent to give secular and 
religious instruction got over. It is by frankly recog- 
nising the possible incompatibility of the two require- 
ments, and the consequent need of entrusting the 
secular instruction in every school to one set of men 
and the religious instruction to another set. It is 
commonly assumed, alike by Churchmen and by Non- 
conformists, that the religious instruction in ele- 
mentary schools must be given by the same teachers 
that give the secular instruction. If this were so, one 
subject or the other would inevitably go to the wall. 
Either the best teacher must be chosen irrespective 
of his religion, or the teacher whose religious views 
come nearest to those of the body which appoints him 
—in no case, be it remembered, the parent—must be 
chosen irrespective of his secular qualifications. There 
is not, however, the slightest necessity for entrusting 
the two subjects to the same persons. 
Church, there are the clergy, whose special function it 
is to teach religion. As regards Nonconformists, 
though the provision is far less certain and universal, 
there are still a considerable number of ministers 
exercising the same function. |. Why should not the 
children in every school be handed over on different 
days or at different hours to whichever of these volun- 
tary teachers their parents prefer? The clergy are, for 
the most part, strongly opposed to this plan, but 
neither of the reasons they urge against it has much 
weight. One is that they cannot teach. Then what, 
we are tempted to ask, are they doing in their pulpits, 
in their confirmation classes, in their Sunday schools? 
All these are merely varieties of teaching, and we do 
not see how those who put forward this plea can very 
well escape from the alternative admissions that what 
is wanting is not the power so much as the will, or 
that they take but small pains to achieve success in 
these other departments of their work. The other 
plea is that they have no time. But if this is to be 
sustained, it must follow that a great deal of what the 
clergy say about the importance of training the young 
is unreal and exaggerated. We must leave them to 
find their own way out of this dilemma. 

















ECONOMIST. 5 
THE NATIONAL FINANCES. 
THE revenue returns for the past three months are 
somewhat disappointing. The Exchequer receipts 
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during the June quarter of this vear, it will be re. || 
membered, fell short of those for the corresponding 
period in 1904 by as much as 438,910. But this de- | 
crease was easily accounted for. A reduction of the || 
tea duty was to come into force on July rst, and prior | 
to that date clearances out of bond were restricted as | 


sufters ad if 


far as possible, and the Customs revenue 
accordingly. At the same time, the income-tax || 
revenue was greatly curtailed, because the inland | 


revenue officials had pushed the collection during the | 
closing months of 1904-5 with such exceptional vigour 
that much less than the normal amount of arrears were | 
left over for collection in the first quarter of the current 
fiscal year. This last drawback ceased to operate in 


the September quarter, which, on the other hand, | 
benefited greatly by the great rush to clear tea im- 
mediately the lower duty went into operation. That 


quarter, consequently, showed an increase, as compared 
with 1904, of £964,767, which more than sufficed to 
offset the decline in the previous three months. 
exceptional circumstances, however, which in these two 
quarters disturbed the comparison with the previous 
year were absent in the three months ending Decem- 
ber, except, of course, that during it the tea duty was 
being collected at the lower rate. And, in view of the 
increased activity of trade, it was reasonable to hope 
that the revenue would then be found to have regained 
something of the elasticity it used to display. Any 
such hopes, however, have been disappointed, as the 
receipts in the December quarter fell short of those 
for the like three months in 1904 by £102,489. Nor 
can this falling off be accounted for by the reduced tea 
duty, since any loss on that account was offset by an 
expansion in the receipts from the Post Office and Tele- 
graphs, which are encashed into the Exchequer at 
irregular periods, so that last quarter's gain may prove 
this quarter’s loss. Yet, although there is obviously 
still a lack of spring in the revenue, there is reason to 
hope that the revenue for the entire fiscal year may 
not fall short of the Chancellor of the Exchequer’s 
estimate. In the following statement we show how 
the receipts for the nine months ending December 31st 
compare with those for the corresponding term of 
1904, and how the increase or decrease under each of 
the chief heads compares with the estimated gain or 
loss for the whole year: 


Actual Inc. or 
Dec. for Nine 


FE.stimated 
Inc. or Dec. 





Months ending for Entire 
Dec. 31. Fiscal Year. 

£ £ 
CIB iin oc vncecisesicaes swe 1,315,000 . 1,680,000 
PRD ee ness vc cccccccceses eoee — 530,000 .. — 550,000 
istate and duties ............+- + 660000 .. + 50,003 
Stamps........ enveseccoes esses + 600,000 .. + 300,000 
Land tax and house duty........ 120000 .. —- 50,000 
Property and income tax........ — 220,000 .. 250,000 
Post Office ..... beedaawenwaweee + 600,000 .. 400,000 
Telegraph service ..........- +» + 230,000 .. + 220,000 
Miscellaneous.........- coccccee + 178,000 .. + 44,000 
DOO cccccvcseccees - 77,006 — 916,000 
A decrease of £916,000 in the revenue of the year 
was estimated for, whereas the decrease in the nine 
months that have expired has amounted to no more 
than £77,000. There will, therefore, have to be a 


further shrinkage of £839,000 in the current quarter 

to bring the total recipts for the 12 months below the 

estimate. A further diminution of the Customs 
| revenue is practically certain because of the lower tea 
| duty, and not improbably the excise revenue may show 
| a further decline. But the improvement in trade may 
be expected to manifest itself in a continued and pos- 
sibly accelerated expansion in the receipts from stamps, 
and the estate duties should continue to benefit by the 
higher level to which the prices of securities generally 
have risen. The doubtful factor is the income-tax. 
The payers of the tax were severely hustled last year, 
' and about £800,000 of the tax was got in during the 
March quarter which if the collection had been con- 
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; ceeded the income by about £11,652,800. During | launches reveal. But 3 gaan weg . Bw 
i the early part of the year the surplus expenditure was | 1,800,000 tons, and of vessels sti a i a nee 
; financed by the proceeds of the issue of £10,000,000 | frames were more or less erected wee neg aos : 
of Exchequer bonds, which were placed about the | €xceptional activity in our great = “tig - Looks 
middle of April. This issue was made in anticipation | This activity to a large ee ae ar ah on 
of the redemption of £14,000,000 of Exchequer bonds, | 29d growing demand for nen rod : + "still “a 
which became payable in December. But of these it is marked the past six months si so, an fe 11cn * ‘a 
announced £.4,000,000 were taken up by the National vails. It also accounts in a large | dae i e 
Debt Commissioners, but out of what funds it is not | 42!mation in copper and other metals, for steel 1s not ; 
: stated. We know, however, that the Commissioners | the only metal concerned in the production of a modern ; 
had received for the purpose £1,500,000, consisting | Steamer. And it very largely explains that oe 
of a payment from the Transvaal Government on | !® Many trades which has seemed to indicate a ae 3 
account of stores, which payment was not passed industrial revival. For the activity in shipbuilding as 4 
: through the Exchequer accounts, but paid over to not been confined to any one locality, and the industry a 
4 the National Debt Commissioners direct. Where | @"d its allied trades give employment to a very a 
b the remaining £2,500,000 to make up the £4,000,000 | MUMErous army of workers. Nor has the NCTE been 2 
: applied by the Commissioners to the purchase confined to the period since the boom in shipbuilding ‘ 
1 of Exchequer bonds came from does not appear, | Contracts was the subject of general comment. That 3 
: but if, as is possible, it consisted of savings banks or boom began after the summer holidays, and continued 2 
other public funds, then that amount of debt has not till November, but shipbuilders, as a rule, were full of 
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ducted in the ordinary way would have been left over} many millions of the banking funds that are needed for 8 


to the new fiscal year. Is the hustling to be resorted 
to again this year? If it is, then there is no reason to 
believe that the receipts for the 12 months will fail to 
come up to the estimate ; but if it is not, there may 
be a shortage, which, however, will represent not a 
falling off in the yield of the tax, but merely the post- 
ponement of the collection of a portion of it. In any 
case, the new Chancellor of the Exchequer should as- 
sume responsibility for the manner of the collection, 
and not do as Mr Austen Chamberlain said he did 
—leave the tax-payers to be pressed or not at the 
sweet will of the inland revenue officials. 

Unusual interest attaches this year to the expenditure 
side of the account, because of the Treasury operations 
in Exchequer bonds. The revenue for the nine 
months amounted to £89,337,075, and the ordi- 
nary administrative expenditure for the period 
totalled up to £.100,989,863, so that the outlay ex- 


really been redeemed, but has simply been transferred 
from one set of holders to another. Anyhow, the Ex- 
chequer had to provide £:10,000,000 in December for 
the redemption of bonds, and this has to be added to 
the 411,652,800 of excess of ordinary expenditure for 
the nine months. The balance between revenue and 
expenditure was further affected to some small extent 
by issues and repayments of capital under several 
Public Works Acts, but the variations on account of 
those intromissions do not materially affect the result ; 
and confining attention for the moment to the revenue 
deficit and the Exchequer bond redemption of 
£10,000,000, it may be said, broadly, that the funds 
required for those purposes were obtained thus :- 


' £ 
Proceeds of issue of Exchequer bonds in April.. 9,854,600 


the efficient conduct of the commerce and industry of 
the country. 





THE ACTIVITY IN SHIPBUILDING AND THE 
ASPECT OF SHIPPING. 


Ir is computed that about 3,000,000 tons of new ship- 
ping have been put into the waters of the world during 
the year which has just closed. This, of course, in- 
cludes warships, river craft, small coasters, and 
American lake steamers, none of which enter into the 
competition for international sea traffic. In the United 
Kingdom the production of new vessels in 1905 was, 
in round figures, 1,800,000 tons. By production 1s, 
in this connection, meant launching, for, as a matter of 
fact, the shipyards have been engaged with a much 
larger amount of work than the records of the actual 





work before it began. And though they have in the 
past year put such an enormous tonnage into the 
water, they begin the new year with work still on hand 
and to be completed, greatly in excess of the average at 
this season of the year. In fact, many yards have 
contracts that will keep them well employed over nearly 
the whole of 1906, even if they book no more, and 
some of them are booked up well into next vear. 

From an industrial point of view this is encouraging, 
but the outlook as regards shipping itself is perplex- 
ing. There seems little doubt that, on the average, 
shipowners did better last year than they have 
done for some previous years. But not a great deal 
better, and by no means in all directions. The hunger 
for new ships, then, cannot be ascribed to the appetis- 
ing influence of actual results. 


P issu It is, rather, anticipa- 
fee eee Pere e ee eeeeeeeeeeeees aan tory. That is to say, shipowners are adding to their 
innit “""""" 4"724.000 fleets now, in the belief that we are about to have a 

° onneiiiaiag general revival of trade—not only in this country, but 

21,828,600 all over the world. The reasons for this belief are 








t would appear, therefore, that, thus far, the opera- 
tion in Exchequer bonds instituted by Mr Austen 
Chamberlain has not resulted in any reduction of the 
National Debt ; indeed, if the National Debt Commis- 
sioners still hold as an asset 42,500,000 of the bonds 
they took up the debt has been increased rather than 
diminished. 

It is too early vet to attempt to forecast the character 
of next vear’s Budget. But in framing it the then 
Chancellor, whoever he may be, will have the ad- 
vantage of the saving of 14 millions effected by the late 
Government in the expenditure on the Navy. There is 
a consensus of opinion, too, that without any sacrifice 
of efficiency the Army expenditure may be substantially 
reduced, and next year terminable annuities involving 
a charge on the Exchequer of about £3,000,000, ex- 
pire. This last saving will, it is to be hoped, not be 
appropriated for current expenditure, but used rather 
for the reduction of the unfunded debt, which through 
careless and inefficient financing has been allowed to at- 
tain to far too large dimensions, and has become a 
serious impediment to business, because it has absorbed 


sought in the termination of the long conflict between 
Russia and Japan in the Far East, and in the com- 
mercial development that should follow in Japan and 
China and Korea. When the peace was concluded it 
seemed as if the war-cloud were to be altogether lifted 
from the international horizon for a long term of pro- 
gressive years, and shipowners—British shipowners, at 
any rate—are always ready to discount the future, and 
to prepare for the fulfilment of wants before the wants 
are created. The faith in a long term of international 
peace, which would admit of industrial progress all 
over the world, and consequently create a vast addi- 
tion to the amount of sea-carriage, has lately been 
somewhat checked by Franco-German suggestions, 
and by the serious state of affairs in Russia. Whether 
on that account, or because of the great advance in 
prices—it would cost about £1 10s per ton more to 
build a cargo steamer now than a vear ago—the 
demand for new ships has abated. 
already put into the water is coming rapidly into com- 
mission, and during the present year the supply of new 
cargo steamers will be greatly increased bv the com- 
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pletion of vessels contracted for during the boom of 
last autumn. 

If the reports of the various shipping companies for 
the past year be looked over, it will be found that the 
average return has been under 4 per cent. on the in- 
vested capital, and in very many cases a quite insufli- 
cient amount has been written off for depreciation. 
In purely cargo boat companies, without passenger 
earnings and mail subsidies, it is doubtful if a clear 
average of 3 per cent. could be shown, after a just 
allowance for depreciation. Indeed, some critics say 
that if the fleets had been written down to the true 
value in every instance last year, there would have been 
no margins at all. As against this, it may be noted 
that the value of floating tonnage has now in- 
creased with the cost of production. But it is a 
curious fact, and significant of the extent to which the 
present situation rests upon hope, that efficient vessels 
in every way ready for operation do not bring so high 
a price as owners have been willing to contract to pay 
for vessels not to be ready until well on in this year, 
or even next year. Thus the premium is for delay, not 
for prompt delivery. Now, as the advance in the cost 
of building since’January of last year is about 20 per 
cent., we have in this virtual premium for deferred 
delivery tangible proof that the demand for ships has 
not been caused by the actual demand for shipping. 
Of course, the premium is not really 20 per cent., 
and, as a matter of fact, quite a number of vessels 
that were contracted for last year have been sold—in 
some cases twice over—before they leave the stocks, at 
substantial profits on the contract prices. But on 
former occasions when a demand for ships has been 
caused by an advance in freights, ready vessels have 
always brought a considerably higher price than those 
to be laid down, or in course of construction. |The 
reverse is the case at present, and the only explana- 
tion of it is that whilst there has been, and is, more 
active employment for shipping than there has been 
for two or three vears past, there is already quite a 
sufficient supply of vessels to do all that is required in 
the actual state of trade. 

Yet in round numbers the British shipyards launched 
in 1905 600,000 tons more of new shipping than in 
1904, and 500,000 tons more than in 1903. Only a 
comparatively small proportion of last year’s tonnage 
—some 46,000 tons—was built at the Admiralty dock- 
yards. If we deduct that and the tonnage of warships 
built at private yards, we shall find a total of about 
1,660,000 tons of merchant shipping turned out of the 
British shipyards last vear. Of that total about 
1,300,000 tons comes under the British flag. Against 
this, of course, we must place the usual deductions, 
and also the special deductions last year, due to the 
war. The steamers captured or sunk during the war, 
after allowing for releases, may be taken at 100,000 
tons. Including these and other losses, and sales of 
vessels to foreigners, the deductions from the register 
have been 710,000 tons of steamers and 210,000 tons 
of sailers—in all 920,000 tons. This would make the 
net increase on the register about 380,000 tons, which 
was surely enough to meet even the increased exports 
of coal and the increased imports of iron ore, of which 
so much has been made by some commentators. But, 
as a matter of fact, the actual increase of competing 
tannage has been larger than these figures show, be- 
cause much of the new tonnage has been of the 
tvpe of the cargo ‘‘ tramp.’’ This type is still further 
represented in work now in progress under the con- 
tracts of last autumn, when big cargo boats were 
ordered by the dozen—one firm contracting for as 
many as 20 within a few days. The feature of the 
recent spurt, indeed, was the demand for cargo boats 
of 6,000 to 7,000 tons each. Some of these 
are for organised cargo lines, others for individual or 
single ownerships. But all will soon be eager com- 
petitors for whatever employment can be got in any 
trade in which there are ports to accommodate their 
bulk. Within the next six months the additions to 
our total fleet of cargo tramps in commission since the 
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beginning of last year will not be less than one million 
tons. And these new vessels will not only have to 
compete with each other, and with other vessels under 
the British flag, but, still more disadvantageously, with 
the more or less obsolete vessels that have been sold 
by their owners to foreigners. Japan has been 
hitherto a large buyer of second-hand ships, but has 
now probably as many as she needs, and will confine 
her attention this year to new tonnage for her long- 
distance lines. Spain has been a considerable buyer 
for the carriage of iron ore, and probably also has 
now as many as she needs for that purpose. But 
Spain is steadily increasing her mercantile marine, 
and vessels are always passing under the Norwegian 
Belgian, and other flags, which, at low capital cost 
and low working expenses, can bring down the f 
markets below rates that will remunerate British 
owners of modern steamers of the latest types. Then 
there are the additions to the fleets of sea-carriers that 
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are being made by Germany and France and other 
countries. 
To what extent the business of the world may ex- 
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pand to find employment for the new fleets of shippin 
we will not attempt to speculate. So 
activity in iron and steel continues t 
extra demand for ore-carriers, 
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iron ore is being stimulated wherever it is withi: 
reasonable access of a shipping port. The usual 
natural increase in the export coal trade may also be 


looked for, with the possibility of some temporary 
abnormal increase if Germany has the predicted strike 
of colliers, and if Russia gets settled down to indus- 
trial pursuits again. The large cotton and wheat crops 
of America and the grain crops of Argentina will re- 
quire more carrying power this year than last, and 
in the East are many possibilities. But the prospects 
of profitable employment for the large tonnage now 
building by the time it is ready are not by any means 
brilliant, unless there is a general revival all round. 
And that revival must include not only the bounty of 
Nature in respect of crops to be marketed, but also 
the enterprise of man in the promotion of railways and 
telegraphs, the construction of bridges and buildings, 
the erection of factories, and the creation of town- 
ships where at present is wilderness. That revival 
will come some day; but will it be in time for the 
optimism of our shipowners ? 








THE MARKING OF STOCK EXCHANGE PRICES. 
marking 


By their new regulations with regard to g 
prices in the Stock Exchange Official List (referred 
to in last week’s Economist) the Committee have 
again directed attention to this system of enabling 
the public to see at what prices bargains are being 
actually done. An official quotation may be sent 
out as g8—100, but if a bargain appears marked at 98H, 
the natural inference is that the real price is something 
like g8—984, or 98}—98}?. The inference might be 
wrong perhaps, but in most cases it would not be so, and 
so long as the present system remains of quoting 
unreliable prices in the Official List, this marking 
is generally the best guide to the correct state of 
the account in a particular stock. Frankly, for 
speculative stocks marking is of comparative intre- 
quency. The Official List section devoted to American 
Railroad shares may be taken as the best example, 
for not a tithe—probably not a fiftieth part —of 
the bargains done in Yankees is recorded in the List. 
The same remark applies to Chartereds, to speculative 
dealings in Consols, Grand Trunk junior stocks, Rio 
Tintos, and others. And the reason for this ignoring of 
the marking-board admits of the simplest explanation. 
The speculator knows with what rapidity prices change, 
and he has the tape as a somewhat rough guide to check 
the prices at which his broker deals. To him the 
Official List is a negligible affair. It records prices 
between 11 o'clock and half-past three, but when the 
markets are active the speculator is gambling both 


earlier and much later. Its quotations would be there- 
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fore useless even if they were less wide, and he only 
knows the List by name, or as a sheet from which 
to obtain certain out-of-the-way prices which he 
may wish to look at from time. to time. — It 
is urged by the theorist unacquainted with the practical 
working of the London Stock Exchange system that 
every bargain done in stocks or shares officially quoted, 
ought to be marked in the List. Ten minutes observa- 
tion of the American market on a busy day would be 
more than long enough to dispel this pretty theory. 
But with securities in which the market is less free, the 
markings are invaluable. Reverting to our already- 
mentioned official price of 98-100, with business marked 
at 984, a broker with a buying order knows that by 
trying round the market he will probably come across 
a dealer who bought the stock at 98}, and will, there- 
fore, be a possible seller at g}, or some fraction near 
that price. 

The boards recording the prices hang in different 
parts of the Stock Exchange, easily accessible 
and well up-to-date in their chronicles: clerks are 
busy all day bringing the marks up to the latest 
recorded transactions. No amounts of stock or 
shares are given, only the prices at which the bargains 
are done. For special cases, a distinguishing ink or other 
device is used to show that the price refers to a trans- 
action in some small amount, or to one in which excep- 
tional circumstances justify a quotation somewhat 
removed from that current for ordinary bargains. These 
markings appear in the newspapers on the following 
day, and clients see for themselves the quotations at 
which their business was done. To show how important 
this branch of Stock Exchange practice is considered by 
the House itself, we may mention that any member has 
the right to challenge a price without his identity 
being disclosed, and if it is proved upon refer- 
ences to the man who marked the bargain that he 
did so at a wrong quotation, the latter can only 
be removed from the marking-boards upon the sig- 
natures of two members of the Committee. Banks, 
in sending orders to the Stock Exchange upon behalf 
of their customers, often add the request that all 
bargains possible shall be marked, and the broker 
dealing with investment securities is usually particular 
to record the prices of his transactions as a kind of self- 
protection. 


thought if thet price appears amongst the notices of 
business done published by the next morning’s papers. 
To take such shares as Hudson's Bays, or a stock such 
as Peruvian Corporation Preference, the fluctuations are 
frequently so violent that, unless bargains were marked, 
the investor might turn round and aver that such and 
such a price had not been touched during the day upon 
which he gave his order. The tape manifestly cannot 
give every alteration, but the client can see his bargain 
marked in the List, perhaps alongside others done at simi- 
lar quotations ; in any case, he knows that the List is issued 
under authority, because it is called official, and, though 
he is probably not aware of the stringent regulaticns 


affecting the conduct of the List, the word official carries | 


acertain degree of weight. And any client dealing in 


officially quoted securities can ask that his bargain shall 


be marked, provided, of course, that the transaction | 
takes place within the stated hours, now eleven o'clock | 


to half-past three, which are officially recognised for 
this purpose. One ot these days the hours will, no 
doubt, be extended from half-past ten to four o'clock, 
but the Committee are right in their determination to 
hasten slowly with their long-delayed reformation of the 
Official List. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, December 10, 1905, 
CONGRESS. 


to the business for the performance of which they are 
so liberally paid, two days would suffice for terminat- 
ing it and closing the Parliamentary session; but, 
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The client who grumbles at the price of a 
bargain one day will recognise that it is not so bad as he | 


| | and the contract for the sale sti 
Ir the National Deputies could be induced to attend | shall be free ee 
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though more than enough deputies remain in the 
Capital to form the quorum of 61, they cannot be got 


together. 
THE BUDGET. 


There are only a few trifling questions relating to 
the Budget upon which the two Chambers differ, and 
the Deputies will have the last word. The financial 
scheme of the Minister of Finance, presented nearly 
seven months ago, has been greatly altered—first by 
the Deputies and then by the Senate, and the exact 
figures of it will not be known until the closing of 
Congress; but the expenditure authorised will amount 
approximately to $230,000,000 m/n ($101,200,000 
gold). This includes a large amount of 5 per cent. 
bonds, which will be given in payment for public 
works specified in the budget of ‘‘ extraordinary ex- 
penses.’? The Minister has stated, however, that the 
Executive will only execute such of these works as can 
be completed with resources available, without further 
pledging the credit of the nation; but he will have at 
his disposal a considerable reserve of the 5 per cent. 
bonds authorised to be issued to the amount of 
$103,000,000 for the conversion of the Internal 6 per 
cent. Debts. 

REVENUE AND EXPENDITURE. 


The estimates of revenue will show a small surplus 
over the expenditure, and there is no doubt as regards 
the estimates of the Customs duties and inland taxes 
that they have been purposely kept low, in prepara- 
tion for the liberalities of Congress and for covering 
the supplementary expenditure which every one of the 
Ministers will claim during the year. The expenditure 
authorised this year by resolutions of Cabinet meetings 
has already exceeded $10,000,000 gold, and this will 
occur again, although it is asserted that no item of 
expenditure that can be foreseen has been omitted from 
the calculations. But the expenditure necessarily grows 
with the population and with the need for the con- 


struction of new harbours, irrigation works, improve-. 


ment of the navigable channels, construction of rail- 
ways in districts not attractive to private enterprise, 
and of public works (sanitary especially) in the Pro- 
vinces, most of which are too poor to execute them 
on their own account. 

The revenue estimates include the amounts which 
| the Provinces of Entre Rios, Santa Fé, Cordoba, and 
/Tucuman ought to pay on account of the service of 
their foreign debts, which were assumed by the nation. 
The totals are $560,000 gold and $544,000m/n, and 
| they are in arrear in respect of past services; but they 
have all pleaded poverty, and the Government has been 
authorised to make a new arrangement with them, 
|which will be useless, for it will certainly not be ful- 
filled. The truth is that the Provinces look upon the 
nation as their milch cow which ought to supply them 
with all the nutriment they require. This is the only 
good reason for maintaining inland taxation on spirits, 
tobacco, &c. (which is undoubtedly unconstitutional), 
and high Customs duties, for without these the Pro- 
vinces would never contribute anything towards the 


national expenditure. 


PROVINCE OF BUENOS AYRES. 


Dr. Ugarte, the Governor of this province, has 
effected a great improvement in its financial condition. 
Last year it had to pay the nation for the service of its 
foreign debt $1,537,650 gold, and the same item ap- 
peared in the national estimates of revenue for the 
current year; but the sale of La Plata port to the nation 
has reduced the payment in 1906 to $1,000,784 gold. 
_ The nation is in possession of the port, and is utilising 
it and expending large sums of money in improving its 
accommodation for shipping, but the legal transfer has 


| not yet been made, as the port was charged with a 


loan made by the Hypothecary Bank to the Province, 


t at the property 

a d from incumbrances, which has not been 
e. 

The Provincial Government has also obtained from 


the nation $4;500,000m/n for a part of Palermo Park, 
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which was omitted to be taken over when the City 
of Buenos Ayres was nationalised. The nation has 
also purchased the bank buildings in this city belong- 
ing to the Province, the latter taking, in part payment, 
the building now used as the ‘‘ Conversion Office,’’ 
which is sufficiently large for the banking business of 
the Province in this city. (It is a very unsafe place 
for the deposit of gold; if there had been any burglar 
of genius here, he would certainly have managed to 
appropriate as much as he could carry away.) 

The contract for the resuscitation of the bank of the 
Province and for its amalgamation with the ‘‘ Banco 
del Comercio ’’ has been signed by the President of the 
latter and by the Governor. Each bank is to contribute 
$10,000,000m/n towards the capital, which will be, 
practically, increased by another ten millions repre- 
senting the judicial deposits of the Province (belonging 
to suitors in the Courts and orphans and others under 
disability). The Provincial Government will provide 
most of this amount (the balance being obtained from 
the good debts owing to the bank) and the share of 
capital by an issue of bonds, thus discharging its 
debt to the bank. 

The arrangement is, however, dependent upon the 
sanction of the shareholders of the ‘‘ Banco del Comer- 
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54 per cent. compared with those of the same period | 
of 1904, while those from Germany and France in- 
creased 20 per cent. each, and the United States 
inc rease was 30 per cent. It is true that the British | 
increase Was upon $49,000,000 gold, while that of Ger- | 
many was upon less than 20 millions, the United | 
States upon about 16 millions, and France upon | 
less than 14 millions; but it is evident that England | 
is not acquiring her share of the augmented exports to |} 
Argentina caused by the prosperity of the people and | 
by the opening up of new territory. Besides, one- 
fourth of the British additional exports was represented || 
by coal. 

In electric machinery and appliances Germany has | 
acquired a virtual monopoly. The German Electricity | 
Company has now contracted to supply motive power 
to all the tr: umways with electric traction, yet the tram- || 
way companies are working with British capital. 


HARVEST. 
The harvest of wheat and linseed has commenced, 
and the prospects of the yield are satisfactory. Hail- 
storms did some damage in several districts, but the | 





on the 21st inst., or at an adjourned meeting on | NOW re: hed 2,790,000 tons, and there is still more 
to be despatched; but next year’s exports wiil probably 
be not less than 3,300,000 tons, and those of 
are expected to equal the exportation of 1904 
tons. 

The maize plant has yet to fear the attacks of locusts, 
but vigorous efforts are being used to keep them back 
from the maize districts, 
destroved every day. 


January 5, to w hich they have been convoked, of an 


offer of bonds, bearing 5 per cent. interest and 4 per linseed 
cent. amortisation for the full amount of the certifi- G00, 000 





cates. The ‘* Banco del Comercio’ 


’ will appoint eight 
out of 12 directors, but the Provincial Government 


will appoint the President, which, it is to be feared, 


. -_———__ 


will give it a dangerous control of the operations of and immense quantities are 


the new bank, w hich is to have all the privileges of a 


State bank. STOCK OF GOLD. 


The ‘Conversion Office now holds more than 
$86,000,000, and the amount will probably reach go 
millions by the end of the year. 


It is rumoured, and the rumour has not been officially 
contradicted, that another scheme entertained by the 
Governor is that of the consolidation of the internal 
re of the Province and the reduction of the interest 

5 per cent. When the arrangements mentioned in 


| | 
Ae i 
{ 
ne 3 CUSTOMS DUTIES. 
e catia with the Provincial Bank have been com- 


The receipts of the Custom House of the 
hi ive exceeded those of last year to the same date by 
$3,800,000 gold. The other Custom Houses of the 
Republic receive about 9 per cent. of the whole of the 
duties. 


capital 
aq pleted and when the Pensioners’ Fund ~ been ; 
restored to the full amount of $20,000,000m /n, by the 
o issue of bonds for the additional sum of $8, 000,000, 
the total internal debt will be over $60,000,000m/n, 
iy which would have to be considerably augmented if 
on the rate of interest were to be made 5 per cent. only, 
with 4 per cent. annual accumulative amortisation. 

As to the Hypothecary Cedulas, the Governor and 
his Minister of Finance have again asserted posi- 
tively that they will not make any further attempt to 
settle with the creditors unless they modify their pre- 
tensions very considerably. 

The successor of Dr Ugarte was elected (!) on the 
3id inst., without any opposition. There were few 
genuine voters, and all the usual fraudulent electoral 
practices prevailed. Nevertheless, although — the 
Governor-elect is merely a nominee of Dr Ugarte, he 
is a man of administrative ability and experience. 

BIRMINGHAM EXHIBITION. 

It appears that this exhibition has been fairly suc- 
cessful, orders to large amounts having been secured. 
‘ The illness of Mr Wellesley Parker (he is still in the 
"= ‘| British Hospital) has doubtless had a prejudicial effect 
se on it. 

On Friday next a National Fruit and Flower Show 
will be opened in the same building, and, as this will 
attract a large number of visitors, it will probably 
benefit the Birmingham Exhibition. 

BRITISH-ARGENTINE COMMERCE. 


It would perhaps be wise for other branches oi trade 
to follow the example of the Birmingham manufac- 
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Bank Dividends.—The dividends so far announced 
by the London banks are all at the same rates as for | 
the corresponding period twelve months ago, some of 
them being for the last half of the year, while othe rs | 
are for the whole twelve months. The 
statement showing how the rates now declared 
pare with the distributions made at this time in four 


pre vious years :— 


follow ing is a 
com- 


Dividends per Cent. per Annum. 
Last Half-Year. 


1905. 1904. 1903. 1902. 1901. 


Capital and Counties.... 118 .. +18 .. 118 +18 +18 
soecccce SEER co SED 2. THR ce “ED we “Oe 


j 
| 

Lloyds 
me ion 06 .. 6. Ba Be B 
i 


London and > 
London and \\+-tminater 13 .. 13 .. 14 .. 15 .. 15 
London City, & ieee 1. WB ww DD oe DW ce B 
T.ondon Joint-Stock .... 11 .. ll .. 18 .. 12 .. 12 
Union of Lon. & Smiths 11 .. ll .. 12 .. 12 .. 4 

+ 


- "133 .- 


Bradford District ...... oo MDB ce TD 10 Ese 103 
Lancashireand Yorkshire 15 .. 15 .. 15 .. *15 .. “144 
Manchester and County 15 .. 15 .. 15 .. 15 .. 15 
North and South Wales ee ee ee ee 
National Discount Co... 10 .. 10 .. 10 .. 10 .. 10 
Union Discount Co..... D. HW. UW. HN. U 
+ Interim. 


Williams Deacons "133 .. 1® .«- 


* For whole year. 
turers, for a vigorous effort of some kind is needed 


————e ee 


Although no change has been made in dividends, it is 
possible to gather from some of the announcements 
that the profits, as a rule, show some improvement as 
compared with the half of 1904. Thus the 
announcement made by the London and South-Western 


to give a stimulus to the exportation of British manu- 
factures to this country. 





last 


lished, for the first nine months of this year, the im- 


= 


osses in this way are more than compensa ited for by 

the much larger area sown and by the generally favou 
cio,’’ and upon the acceptance by the holders of deposit able season. a 
certificates. of the Bank of the Province, at their meeting The e mpoote of the wheat of the last harvest have | 


| According to the official statistics, recently pub- 


{ 

| ports from the United Kingdom increased by only 
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Bank shows that a sum of £137,500 is available, and 
as £36,849 was brought forward from June 3oth, the 
net profit is approximately £100,651. That compares 
with £90,951 for the December half-year of 1904, 
and the directors apply £15,000 to writing down pre- 


mises account, to which only £10,000 was devoted | 


last year, while the balance forward is £10,600 more. 
The London and Westminster has apparently earned 
less, as the dividend and carry-forward amount to 
£211,500, and as £37,426 was brought into the 
account, the net profit is £174,074. The dividend at 
the rate of 13 per cent. per annum, requires 4,182,000, 
or £8,000 more than the net profit. The balance 
carried forward is, however, £29,500, against 
£18,715 at this time last year. This increase in the 
carry forward, however, is due to the larger amount 
brought forward from the June half-year in which 
the net profit amounted to £200,711, or £18,711 
more than the amount required to pay the divi- 


dend. The profits of the London City and Mid- 
land appear, from the figures given in_ the 
dividend announcement, to have increased by 


£25,675 as compared with the last half-year of 1904. 
The amount is “317,571, as compared with %, 291,896, 
and adding the balance brought in from June, a sum 
of £426,858 is available for distribution. The divi- 
dend absorbs £282,856, £20,000 is put to bank pre- 
mises fund, and £5,000 to officers’ pension fund, 
carrying forward £119,002. Last year at this time 
£20,000 was put to premises fund and nothing to the 
pension fund, while the balance forward was £10,000 
less than on the present occasion at £109,717. The 
Union of London and Smiths Bank reports that its 
profit amounts to £228,056, and this compares with 
£213,426 for the last half of 1904. The balance 
brought in was £32,354 more than last year, making 
the total available £316,398, as compared with 
£209,414. As the dividend requires the same amount, 
and no addition is made to reserves, the balance for- 
ward is increased to £:121,459, or £46,959 more than 
was carried forward at this time last year. Williams, 
Deacon's results for the whole year are practically a 
repetition of those for the previous year, the profit 
being £170,534, against £170,041, and this allowed 
of £30,000 to be added to reserves on each occasion, 
while the balance forward is £10,600, as compared 
with £7,566. The two London discount companies’ 
earnings show a slight reduction for the half-year, but 
are in each case sufficient to maintain the dividends of 
10 and 11 per cent. paid by the National and the Union 
respectively for the last ten half-years by the former 
and eleven half-years by the latter. 


Bankers’ Clearings in 1905.—The secretary of the 
Bankers’ Clearing House, Mr R. Martin Holland, has 
published the totals of the clearings for the past year, 
the figures again establishing a series of records for 
the year, for a month, and aday. Not only, however, 
is the total for the vear the largest ever recorded, but 
the increase as compared with the previous year 1s 
greater than the difference between any two previous 
vears. The clearings amount to the enormous 
total of £12,287,935,000, which compares. with 
£.10,564,197,000 for 1904, and thus shows an increase 
of £.1,723,738,000, equal to 16.3 per cent. The follow- 
ing isa statement of the total clearings and of the clear- 
ings on special days for the past 10 years, and also of 
the town and country clearing for the period during 
which the distinction has been made in the returns :— 
(000's Omitted.) 





i r 
bas Te |} On | OnS8tock | O 
Totals for Town | Country le 7 
oS Oe ; :. | Fourths |} Exchange | Consol 
} | 8 
the Years. cenine) pemieen of the | Account | Settling 








Month. Days. | Days. 
£ eet OY ee SP ee ee 

1905........ 12,287,935 11,355,250 | 932,685 | 497,070 | 2,070,622 638,783 
oyna / 10,564,197 9.677.988 | 886.209 445.281 | 1.536, 597.160 
Tinepabed 10,119,825 9,234,956 | 884,869 382,285 | 1.456.775 | 593605 
i guckess 10,028,742 9,158,553 | 870,189 | 385.160} 1,566,765 | 570,337 
iin anise 1 -» | ve | $98,279 | 1,582,824 | 484,087 
ear 8,960,170 -. | 372.463 | 1,339,571 | 438'125 
eee 9,150,269 | 359,088 | 1,544,295 .. 403,042 
1898...... .., 8,097,291 - | oe | 331,267 | 1,251:947 i 
1897........ 7,491,281 a eee | 1,113,682 362.610 
Pies 7,574,853 | owe | 290/681 | 162,866 
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In the exhaustive memorandum accompanying the 
statistics the secretary remarks :—*‘ It is not an easy 
matter to account for this rapid growth in the turn- 
‘over at the Clearing House. Apart from the new loans 
of the Japanese Government, the new issues during the 
vear under review, either by English or foreign 
| Governments, have not been of an exceptional nature, 
while the creation of new capital for industrial pur- 
poses has been small.’’ There have, however, _been 
large creations of capital by Canadian and South 
American railways, and, as we showed in our last 
week’s issue, the total capital applications of the year 
were larger in amount than in any year since 1897. 
The new capital issues, therefore, in conjunction with 
the frequent turnover of Treasury Bills mentioned by 
Mr Holland, must have largely contributed to the 
big increase in the clearing total. But after making 
every allowance for the magnitude of the financial 
transactions of the year, there is legitimate ground 
for concluding that increased activity in trade had 
something to do with the larger volume of banking 
business, and this is borne out by the figures of the 
country cheque clearing and by the totals recorded at 
provincial clearing centres. It may be assumed that 
these relate much more exclusively to commercial 
transactions than do those of the London bankers’ clear- 
ing. In the following statement we take the total of 
country cheques cleared in London, as given above, 
and add the country clearings :— 














{ 1905. 1904. Inc. or Dec.’ 
£ £ £ | % 
Country cheques ..| 932,685,000 886,209,000 + 46,476,000) 5:24 
Cleared in London’ 263,586,000 248,544,000 + 15,042,000 6-05 
Manchester ......| 203,353,000 197,635,000+ 5,718,000) 2-89 
Liverpool ........; 55,559,000 53,200,000 + 2,359,000, 4-45 
Birmingham......; 63,466,000 78,467,000 — 15,001,000) 19-12 
Newcastle-on-Tyne., 31,164,000 30,453,000 + 711,000, 2°33 


Bristol ..........)———!| —$-$ ——$——. —___—__ -—— 


“| 1,549,813,000 1,494,508,000 + 55,305,000 3:70 


The Neweastle return is without significance, since, 
owing to the closing of the Newcastle and Northern 
Counties’ Clearing Association in June, it includes 
only the Newcastle Town clearings for the last seven 
months of the year. No doubt the clearing has been 
largely diverted to London, and is included in the 
country cheque clearing, but, on the other hand, the 
secretary of the London Clearing House remarks that 
its effect is partly offset by the growing disposition 
to treat cheques on branches situated near to the 
metropolis as ‘‘ suburban,’’ and include them in the 
town clearing. If the Newcastle figures are left out, 
the total country clearing exhibits an increase of 
470,300,000, equal to close upon 5 per cent. 


A 


The Breakdown of the Gold Standard in Russia.—We 
called attention last week to the probable early break- 
down of the gold standard in Russia. The latest return 
of the Bank of Russia which we had then received was 
that of November 21st, and it showed that at that date 
the Bank’s stock of gold amounted to not much more 
than the minimum it was legally bound to hold against 
its note circulation. It was well known, however, that 
subsequent to November 21st the Government had 
drawn largely upon the Bank’s stock of gold for the pur- 
pose of bolstering up its credit abroad, and it seemed 
not improbable, we said, that because of these with- 
drawals the Bank’s currency reserve had been reduced 
below the minimum prescribed by the Currency Act, 
1897. And that it has actually been so reduced is 
shown by the return of the Bank dated December 14th 
which has now come to hand. At that date the active 
note circulation amounted to .£112,493,000, and 
| against such a volume of circulation the Bank was 

legally bound to hold gold to the amount of 


£82,493,000. Its actual stock of the metal, however 
is returned at 482,218,000, or #:275,000 less than the 
It may be said that the deficiency was 
small, and may have been speedily made good. “Even 
so, however, the Act has been broken, and the breach 
made much wider since 


legal minimum. 


is more likely to have been 
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than to have been rectified. 


December 14th, and the Bank, moreover, has been 
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lor the Government con-| year is £.16,728,750, of which 
tinued to take gold from the Bank for export after | applied to building the canal fro: 


; ; 
called upon to take up and pay gold for a large issue | 


—it 1s expected to take £°25,000,000 in all—of Trea- 
ury bonds. The gold standard must thus be taken 
to have definitely broken down, and Russia compelled 


to have recourse to an unsecured paper currency. 


- 
>- 





| 


| mentary sanction has been given to the 
_ ot £.1,166,800 for the improvement of existing canals, 


The Kernel of the Rand Mining Problem.—The finan- | 


ciers responsible for Transvaal mining are continu- 
ally insisting that cheap labour and cheap everything 
must be provided for them in order that the industry 
may be carried on at a profit. The fact is that the 
mines would yield a fair return, without any artificial 
or bolstering up of the gold industry, on a moderate 
valuation, and it is the inflated capitalisation of the 
industry that is at the root of the trouble. An oppor- 
tune illustration of the process of inflation which has 
been systematically pursued, to their own enrichment, 
by Rand promoters, is afforded this week in the case 
of the Sanella Outcrop Reefs, Limited, which has a 
capital of £100,000. This company is issuing no 
prospectus, but the shares have been ‘‘ introduced ’’ on 
the Stock Exchange, and are, it is announced, being 
worked off by the promoters, not at £1, but at from 
£2 2s 6d to £2 7s 6d each. This is how inflation 
begins, and if the public help it on by being foolish 
enough to participate in engineered booms, they need 
not be surprised if they have to take the consequences. 
When investors here have lost their money in over- 
capitalised industrial concerns at home, they have had 
to pocket their losses and to reduce the capitalisation to 
a moderate basis. The last thing in the world they think 
f doing is to ask the Government to assist them 
to make good their deficits, and if they were to take 
that course they would only bring ridicule on them- 

And why should those interested in the 
mining industry expect different treatment? The fact 
is, the inflated capitalisation of the gold mining in- 
dustry constitutes the kernel of the whole problem of 
the Rand, and it is sincerely to be trusted that this 
matter will be kept well to the fore when the question 
| comes up for consideration in the Transvaal Legisla- 
ture. 


selves. 


Thomas Salt and Co., Limited.—The directors of this 
brewery undertaking, which was converted into a limited 
liability company in 1893, have intimated that they are 
not prepared to pay the debenture interest due on the 
Ist inst., and that the trustees for the debenture-holders 
have with their concurrence arranged for an application 
to be made for the appointment of a receiver to protect 
the assets “ and to carry on the business until the direc- 
tors have time to carry through a satisfactory scheme of 
amalgamation.” Thomas Salt and Co. is one of the 
brewery concerns that publish no accounts, and it is 
therefore impossible to ascertain its precise position and 
prospects. The total paid-up share capital amounts 
to £196,000, but there are four series of de- 
bentures, amounting in the aggregate to £800,000, 
and the fact that the highest quotation in 1905 of the 
second issue bearing 4} per cent. interest was only 
714, while the lowest was 61, is fair proof that some idea 
as to the position of affairs had leaked out. One of the 
drawbacks to a policy of secrecy when it is adopted by a 
company is that if trouble arise exaggerated reports of 
its magnitude almost invariably spring up. Whether 
that has been the case in the present instance remains 
to be seen, but in any event the policy has grave objec- 
tions, as a number of companies have recognised by 
abandoning it altogether. Thomas Salt and Co., 
Limited, is largely interested in tied houses, and this 
may be the key to its present condition. 


Inland Waterways on the Continent.—A paper issued 
by the Foreign Office gives some interesting particu- 
lars of the expenditure that is to be made on navigable 
inland waterways in Germany and France. The total 
cost of the new Prussian canal system authorised last 
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Weser, £ 2,150,000 to the construction of a canal for 
large craft between Berlin and Stettin, £:1,0538,759 to 
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improving the waterway between the Oder and Vistula | 


and to better a portion of the Warth 
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2,300 
expenditure 
and £7,076,000 for expenditure on new works, the 
most important of the latter being the Canal du Nord, 
which is to cost 42,400,000, and the canal from Mar- 
seilles to the Rhone, on which £2,840,000 are to be 
spent. In the case of the Canal du Nord, the Chamber 
of Commerce of Douai will contribute half the cost, 
while in that of the waterway from Marseilles to 
Rhone a subsidy equal to half the estimated cost 
be contributed by the Chamber of Commerce of Mar- 
seilles, the Department of the Bouches du Rhone, and 
the City of Marseilles. 


the 


The Work of the Mint in 1905.—The Deputy- Master 
of the Mint has issued in advance of his annual report 
the following summary of the operations of the Royal 
Mint during each of the calendar years 1904 and 1905: 


IMPERIAL Corn IssvED and WITHDRAWN, 

GoLp. 

Withdrawn.- 
1904 1905. 1904. 
£ £ 2 
Sovereigns .... 5,000,000 .. 10,000,000 .. 1,234,000 .. 954,000 
Half-sovereigns. 1,500,000 .. 1,042,000 .. 1,466,000 .. 1,146,000 





Totals .... 6,500,000 .. 11,042,000 .. 2,700,000 .. 


SILVER. 


2,100,000 


—~Withdrawn.— 
1905 1904, 
£ £ 
430,000 .. 580,000 
44,088 
6,300 
8,451 


——~—Issued.-——— 
1905. 1904, 
£ £ 
se Santee oo SGI x... 
Saee éuos 
1,890 .... 


England and Wales 
Scotland . 
SURE aitcccccv aces a o 

Colonies ccccccccccee SUG oo 


Totals.......+- 510,491 .. 605,801 . 
BronzE Issurep 


6.000 .. 
15,884 . 





. 451,884 .. 638,839 


1904. 

£ 
10 .. 70,810 
5 . Tee 


-- 77,895 


United Kingdom .......0.++..- 
Colonies .ccccccccccccceccceces 


| ee 


Ncemeer of Pieces Struck at the 

———1905.—— 

£ £ 
8,934,396 


9,680,556 
31,985,408 


1904.——— 
£ 





x 
11,758,809 
13,681,476 
24,673,152 
50,6C0,360 ————— 


42 210,000 
2,550,000 
264,000 


Imperial— 
COM icécceneus 
Silver 
Bronze .e..-ees 


50,113,437 

Colonial— 
Silver .. 
Bronze...... a 
Nickel 


39,974,502 
4,932,764 
304,208 


45,024,000 
95,137,437 


45,211,474 
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rubber-producing companies having properties in the 
Malay Peninsula and Ceylon, which has just been 
issued by Messrs Gow, Wilson, and Stanton, Limited, 
it would appear that a large number of these enter- 
prises have been started within the past year or two. 
This movement is due to the increased demand for 
rubber for industrial purposes, and the authors of the 


for the capitalist who can afford to wait for a return 
for some six or seven years, when the trees will be 
mature enough to produce. There are, as is very fairly 
pointed out, two dangers to be borne in mind—namely, 
overproduction and the possible discovery of a sub- 
stitute for rubber. The great margin of profit shown 
at current prices may attract more capital to the in- 
dustry than can be legitimately employed in it, and, as 
regards the discovery of a substitute, Messrs Gow, 
Wilson, and Stanton observe that this is a possibility 








Rubber-Producing Companies.—From a handbook 


handbook assert that the new industry is a fair 
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which will always be at hand, ‘‘ but as the real article | 
can be produced by natural means at 1s per Ib and 
less, the danger of a substitute is considerably 
diminished.’’ There appear to be attractions in the | 
industry for the speculative investor who carefully 
selects his company, but no justification exists for any- 
thing like a boom in india-rubber enterprises. 


Wills and Bequests.—The //lustrated London News gives 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January 4. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
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12 THE ECONOMIST. 
THE ECONOM*S* 1S 


: . ; ; DEBTOR. 
the a we of wills proved, with the amount of on 4. Deo. 28,1905, Jan, 5, 1905 
ersonaity in each case :— f c f c e 
P = y ‘ Capital ofthe Bank .....- 182,500,000 0 .. 182,500,000 0 182,500,000 0 
Mr ee Bower, late of Broomfield Hall, Sunning- £ ; Profits in addition to capl- : 
We, DAbiscccccccvescssccescoece Seubiansnewerte 558,36: | ‘tal (Art.8,Law of June 9, : 
Mr Peter Stubbs, late of Blaisden Hall, Blaisden, mee, TR. i « CS 
“ I a De di eine tlie pognuppese ste saes* 452.729 {és branches ......00s 22.105.750 14 .. 22,105,750 4 22,106,780 i4 
Mr Charles James Spencer, late of South Preston Lodge, | Reserve of landed property 4,000,000 0 .. 4,(0009 Y 
North Shields a ‘pies acenke Reeee (udesassaudries 209,240 Speciai Reserve procseesees olan * °° a aoe * “ asc eunans . 
Mr George Harris Haywood, late of 95, Upper Thames | ——- ee sees on ee . 
street, E.C....00 errr ciesehanaas Veeieeeee eee 112,017 | ferred or deposited .... 47,900,971 13 .. 16,028,270 55 .. 49,484,294 51 
Sir Edw ,Hvde Park- | Bank notes to order, re- 
' ae Hamer Carbutt, late of 19,Hy s03,202 ceipte payable at sight 10,109,053 26 .. 10,134,255 64 9,794,540 69 
os eer eee eee neee CRORES 2ED >: “eeereee * ' = Treasur account current 
a co Politzer, late of 35, Fitzjohn’s avenue, ; emai | 264,567,837 3 .. 390,252,037 80 .. 135,490,799 63 
ampstead Leckie ds thes becweessibehsetenbaes oe 89,950 | Current accounts, Paris .. 553,603,709 44 .. 621,824,113 54 .. 493,907,781 86 
| Do branch banks ...... 93,426,927 O .. 93,838,140 0 .. 71,513.037 0 
Dividends payable ........ 8,913,687 81 14,041,106 81 .. 8,608,753 92 
re Songs  recchearnpctenered 2,400,679 1 782,917 34 1,642,144 57 
_ " ...8 | COGN ccccccccccrecsscce 400, 9 82, J 
Tue Commissioners of Inland Revenue have entered | Rediscounted the last six a sade alain 
ae an mgvenennt ai ne = Sees Senay — Sonesta tS 8 1. 230900378 30 1. 95V811,873 50 
cil for the composition of the stamp duties payable on - wena ama 
. ° . . vs b ceccccccces .351,591,00 . .6,170,708, . 5,602,240,743 51 
transfers of a further issue of £5,666 12s 7d West Sete 6,35 cae 170,708,672 82 
S - yy 4 > ‘en " y . aie j ” 
Sussex 3 per Cent. County stock. | ite ete . ; : . : . 
| DE cthnesenénansees 3,916,805,316 82 ..3,953,283,728 71 ..3,750,126,710 5 
| Commercial bills overdue. . 307,163 62 .. 73,329 95 .. 48,949 


Tue Agent-General for Western Australia has re- 
ceived telegraphic advice from his Government stating 
that during the month of December last 46,405 ounces 
of gold were entered for export, while 115,056 ounces 
were received at the Perth branch of the Royal Mint 
for coinage, giving a total of 162,091 fine ounces. The 
total export and mint returns for the month of Decem- 
ber, 1904, amounted to 165,072 fine ounces. 





Messrs SHEPPARDS, PELLYS, AND Co. and Messrs 
Price and Pott are amalgamating their businesses, as 
and from January rst, under the style of Messrs Shep- 
pards, Pelly, Price, and Pott, and the combined busi- 
ness will be carried on at 57 Old Broad street, E.C. 





Messrs Price, WATERHOUSE, AND Co., 3 Frederick’s 
place, Old Jewry, E.C., announce the retirement from 
the firm of Mr Edwin Waterhouse, whocontinues, how- 
ever, his personal appointments, and remains for the 
purpose of consultation at the above address. The 
firm have taken his son, Mr Nicholas E. Waterhouse, 
A.C.A., into partnership as from January 1, 1906. 





Tue board of the Underground Electric Railways 
Company of London, Limited, have unanimously in- 
vited Mr Edgar Speyer to accept the chairmanship of 
the company, which he has agreed to do. Sir George 
Gibb, now the general manager of the North-Eastern 
Railway, has been unanimously elected deputy-chair- 
man and managing director of the Underground Com- 
pany, and he has also accepted the office of chairman 
and managing director of the Metropolitan District 
Railway Company, vacant by the death of Mr C. T. 
Yerkes, Mr R. W. Perks, M.P., continuing as deputy- 
chairman of that company. : 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 


Quarterly, 10s; Half-yearly, 208; Yearly, 40s. 


Chequesand Post-ofice Orders to be made payable to the Proprietors of 
the ECONOMIST. 


Colonies and Abroad, {2 48 fer Annum. 


Copies of the Economist may always be obtained in Paris and Nice 
of MessrsGalignani. Paris : 224 Rue de Rivoli; Nice: 8, Avenue 
Masséna. New York : International News Co., Duane street 
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| Commercialbillsdiscounted 
in Paris not yetdue .. 550,749,628 71 


«+ 496,452,900 99 .. 312,021,578 0 
Treasury bills ............ 165,168 33... eee ee 74,800 23 


 seekesidtesctnees 788,240,258 O .. 601,415,270 0 .. 462,162,452 0 
Advances on deposits of 
epee 752,000 0 .. 57,000 0 .. 
Do in branch banks .... 20300 0 .. 20,500 O .. a 
Do in public securities ,. 190,549,337 23... 178811,051 5 .. 199,155,633 38 
Do by branch banks .. 334,828,948 O .. 323,893,210 0 .. 342,371,936 0 


Advance to the State (Con- 

ventions, June 9, 1857, 

and March 29, 1878).... 180,000,000 0 .. 180,000,000 © .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 


Do disposable .......... 99,627,308 39 .. 99,627,508 39 .. 99,627,144 43 
Rentes Immobilisées (Law 





of June 9, 1857)........ 100,000,000 ee 000,000 ee 
Hotel and furniture at the , - . — 
bank and landed pro- 
perty branches ........ 30,027,270 49 .. 29,862,760 26 .. 28,445,176 11 
Expenses of management.. 203,016 12 .. se ‘ 228,964 82 
Employ of the special re- 
GOEVO cecccccccccccceces 8,407,444 16 .. 8,407,444.16 .. 8,407,444 16 
PD ecapaucunsssexsdec 137,938,094 68 .. 185,873,019 17 .. 106,593,164 84 
i casccctsncacs 6,351,591,C05 69 ..6,170,708,672 £2 . .5,602,240,743 51 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
uy . Francs. & 
Circulation ........ cece ccccccccvccesecccecs SaOpeneS «6 13578056 
TMAGCURRD coccccccccccccssescescoosessescses MMNNEIS = OEE IE 
DECREASE. 
Francs. £ 
NS ROE in cnnsiens. Kaskade xkavede 125,684,200 = 5,027,368 
Private deposits ......... opnebensanwnestoun - 68,626,617 = 2,745,064 
ree speesenensees SheneseeReneséneeey 36,478,412 = 1,959,136 
BANK OF FRANCE RATES. 
Discount ..... sbeoueeenese eeeces eeecee eccccescesccces , 
Advances on bullion ......... UNSSEC ESHER RES ovcccce i 
Advances on public securities ................ coccce 34 


An incident of the day was the decision of the Bank 
that until further notice it will purchase gold bullion, either 
in bars or foreign coin, only subject to a discount of 10 days 
at 3 percent. This measure has been rendered necessary 

y the approach of the note circulation, which is to-day 
4,905,000,000f (£196,200,000), to the legal limit of 


be increased by a law, and the Bank is reluctant to ask 
for a further extension of the note issue, preferring to 
check the influx of gold by what is in reality a charge of 
nearly 1 per mille on the purchases. If these continued 
the Bank would have to part with its gold coin or pay 
in silver, which importers would object to receive if they 
could not at once exchange it for notes. The circulation 
has already increased 339,000,000f (£13,560,000) during 
the last week by the discounts and the withdrawals of 
money by the Treasury from its account. 
the old Three per Cents. was payable on January 1st 

and one of the Redeemable Threes will be due on the 

r5th. The Bank has parted with gold coin to the | 
amount of £1,080,841, and has also put into circulation 
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5,000,000,000 (200,000,000). The maximum could only 
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| £378,295 of legal tender silver. The London exchange | Servian, and Bulgarian Funds have advanced about 
{| has recovered to 25f 11c; private dis a a, ! eer eine ania: = 
5! » private discount is asmall| three points. Among those on the down erade are 
fraction below the Bank rate at 2 The cast daw | Pruacian Ti 2 . Ln * tage eine tg 
and last week was mad ee € cash to-day} Prussian Threes and Austrian and Hungarian | s. |] 
é < We lade up as under :— Bank of France shares gained 120f on the year, Bank || 
———-January 4.——-. — December 28 ——__. | Of Indo-China made a rebound on the termination of 
Francs. Francs. £ the Japanese war, the Banque de Paris has risen 15 


£ 
Gold.... 2,851,334,641 =114,053,386.. 2,878,355,673= 115,134.2 
| Silver .. 1,065,470,675= 42,618.827.. 1,074°928055= 42.997 129 


5,953,283,728= 158,131,349 





3.961,805,316 = 156,672.213.. 


The following were to-day’s closing prices and the 
variations on the week :— 


Jan. 4. Dec. 28 

Par. f c a ae 
Three per Cents....... 100.. 98923 .. 9910 — 017: 
Redeemable Threes .. 109 .. -- sce ©6— 99 80 ius 
Italian coscecscecceeee 100... 10685 ., 10615 + 070 
Austrian Gold4%.... 100.. 9930 .. 9870 + 0 60 
Spanish Exterior .... 100.. 9275 .. 92473 + 0 273 
Russian Old Threes .. 100... 7240 .. 6875 + 365 
Turkish Fours........ 100 .. S aon 3120 + QO 50 
Egyptian Unified .... 100.. 10620 ., 10590 + 0 30 
Bank of France Shares 1,000 .. 3,915 0 .. 3920 0 — 5 0 
Banque de Paris...... 500 .. 1445 O .. 1,433 0 +12 0 
Comptoir d'Escompte 500.. 650 0 .. 640 0 +10 0 
Crédit Lyonnais ...... 500... 1,092 0 .. 1,084 0 + 8 0 
Crédit Foncier........ 500.. 710 0 .. 712 0 — 2 0 
Suez Canal .......... 500 .. 4,360 0 .. 4356 0 + 4 0 
Northern Railway.... 500 .. 1,816 0 .. 1832 0 —16 0 
Western Railway .... 500.. 900 0 .. 910 0 —10 0 
Orleans Railway...... 500 .. 1,480 0 .. 1,462 0 +18 0 
Eastern Railway...... 500.. 945 9 .. 950 0 — 5 0 
Lyons Railway ...... 500 .. 1384 O .. 1385 0 — 1 0 
Southern Railway .... 500 ., 1,208 0 .. 1214 0 — 6 0 
Rio Tintos Ord....... 250... 1,686 0 .. 1,673 0 +13 0 


The following were to-day’s closing prices with the 
variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours 87f 8oc, 
+ 5c; Portuguese Threes 69f 95c, + 624c ; Chinese 
Fours 97f 50c; Oitoman Bank 603f, + 3f; Meri- 
dionai of Italy Rails 736f, + 8f; South of Austria 
Shares 120f, + 3f 50c; Old Bonds 339f, + 3f 50c; 
North of Spain Shares 172f, + 8f; Bonds 359f, + 4f; 
Saragossa Shares 306f, + 12f; Bonds 4o05t; Tharsis 
Shares 148f, — 50c; Cape Copper 147f, + 5o0c; De 
Beers 440f, + 2f; Chartered Company 47f, + if 50c ; 
Consolidated Goldfields 145f 50c, + 2f; Ferreira 492f, 
+ 7£; Geldenhuis 113f + 2f 50c; Geldenhuis Deep 
206f, + 11f; Transvaal Land 56f, + 50c; Buffelsdoorn 
8f 50c, — 75c; Randfontein Estates 54f 25c, + 1f 75c; 
Robinson Mines 218f, + 3f; Oceana 30f 75c, + 75¢; 
Simmer and Jack 38f 50c, + 50c; East Rand Proprietary 
161f, + 4f 50c ; Durban Roodepoort, 52f 50c, + 2f 50c; 
Rand Mines 183f, + 1f; Lancaster 19f, + 25c; Village 
Main Reef 112f 50c, + 8f; May Consolidated 77f 75c, 


+ 2f 25¢c. 


| 
The first part of the year 1905 was marked by 
activity on the Paris bourse, due to the abundance of 
i} money and the low rate of interest and discount, but 
those favourable symptoms were not maintained 
| throughout the year. Notwithstanding the abandon- 
ment of the issue of a great Russian loan, the new 
capital placed on the official market shows an appre- 
ciable increase on the two preceding years, and 
amounted, according to provisional returns, to 
2,311,800,000f (£92,472,000) nominal, against 
1,655,500,000f (466,220,000) in 1904, and made up of 
more than a hundred new lines in the official price 
current, principally shares and bonds of French or 
foreign industrial undertakings. The only French 
public loan of importance was one issued by the City 
of Paris for a round sum of 7oo million francs 
(£28,000,000). Prices of State Funds have moved 
variably during the year, but compared with those at 
the end of 1904 the differences are not of great im- 
portance, if an exception be made for Russian bonds, 
and even in those the loss has been reduced sensibly 
during the present week by a rise of three or four 
points on news of the success of the troops over the 
insurgent bodies at Moscow and elsewhere. I rench 
Rentes show a gain of a full point on the year ; Italian 
a half, the improvement being restricted by the con- 
templated conversion. The rise in Egyptian Unified 
is also limited to a-half from an identical cause, but 
Spanish Exterior, Turkish Unified, Portuguese, 
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but Crédit Lyonnais shares are Sof lower on the year, 
and have lost their buoyancy since the death of their 
chairman, M. Henri Germain, to whom the bank was 
indebted for its predominant situation. The Comptoir 
d’Escompte, Société Générale, and Crédit Foncier ex- 
hibit no material variations on the year. Among foreign 
banks Egyptian Crédit Foncier and Mexican National 
banks are most favoured, with a rise of Sof on the vear. 
All French railway shares mark an advance of f: 

20f to 50f. In foreign rails, South of Austria shares 
have advanced from g2f to 1209f, although there is no 
immediate prospect of 


rom 


of a resumption of dividends. 
Meridional of Italy have receded 25f since the lines 
were taken over by the State. North of Spain shares, 
which for 13 years have been bare of dividends, have 
not benefited by the less unfavourable exchange, the 
effect of which has been lost by a decline in the traffic. 
In miscellaneous companies the fall of 200f in Suez 
shares is not surprising, as instead of the increase of 
12 millions (£480,000) in the receipts in 1g04 on 
IGO3, 
(£80,000) in 
a reduction 


month. 


a loss ot ne 
1905 


1 1 
the tolls 


there is arly two million 
and also in view oO 


the 


on 1904, 


in from 
The greater part ot! 
receipts was in December, as many cargo boats must 
have delayed their departure so as to only pass through 
the Canal after the rates were reduced. Shares of all 
the great steamship companies show a recovery on the 
year, in view no doubt of the passing of the law 
to increase the bounties; the Messageries have ad- 
vanced from 230f to 277f ; Transatlantics from 154f to 
193f ; Chargeurs Réunis from 60o0f to 780f, and Havre 
Peninsular from 540f to 596f. Paris Omnibus shares 
have risen from 660f to 686f, and Cab company from 
223f to 298f, notwithstanding the increased competi- 
tion of the Metropolitan railways. Shares of the last- 
named company have, however, declined 35f, from a 
more prudent estimate of their real value. The 
tions first opened were naturally those that promised 
the largest earnings, and those that will be brought 
successively into working will probably be less re- 
munerative. Tramway and electric traction companies’ 
shares are generally lower on the year. Industrial shares 
are generally strong, Metal companies showing a rise 
of 20f, Loire shipbuilding one of 120f. Northern Tele- 
graphs have gained 215f at g69f, Rio Tintos risf at 
1,685f. Russian Sosnovice coal shares have receded 
soof to 1,196f. South African shares have no Paris 
prices independently of those of the London market. 
The receipts from shipping on the Canal 
amounted in December to 8,920,000f (£356,800), 
against 11,100,000f (£444,000) in the same months of 
1904, and 9,010,000f (£360,400) in 1903. The totals 
for the year were, 1905, 4,116 ships and 113,829,067 


ist of the pre- 


sent 
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Suez 


(£4,553,187) ; 1904, 4,237 ships and 115,733,007! 
(£4,629,344) ; 1903 3,761 ships and _ 103,620,260! 

ts } : mo  . : . . 
(44,144,810). A note in the bulletin issued by 
the company states that since January ist the 
maximum draught allowed for ships passing 


through the Canal has been raised from 26 feet 
3 inches English, to 27 feet ; that the tolls 
have been reduced from Sf s0c per ton, according 
the measurement of the Constantinople International 
Commission, to 7f 75c: The traffic by the Canal 
almost ceased on the last day of the old year, the 
receipts amounting to only 70,000f ; on January 1st, 
with the reduced rates, they to 610,000f 
(£24,400). The company is now paying the half- 
yearly dividends, due on January 1st, and which are, 
taxes deducted, on the ordinary shares, 50f 4oc; re- 
deemed shares, 38f 78c ; and founders’ shares, 221. 
The Paris Trustee Savings Bank received in 1905 
deposits amounting to 
reimbursed 36,534,018f (41,401,354). 
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(4:4,694,665), the amount of 632,310 accounts. 

Returns for the Trustee Savings Banks for all 
l'rance, Paris excepted, show a balance of deposits 
over reimbursements amounting to 27,444,904f 
(£. 1,097,798). 


admitted to quotation in the official price current for a 
sum of 300 million frances (£:12,000,000). Dealings for 
the account will be in sums or multiples of 2,o0of of 
rente Or interest, and in bonds, all paid up. Bonds 
with only the first instalments paid may be dealt in 
for money only. 
either money or the account. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 26. 

Industrially and commercially, the week before 
Christmas is usually the dullest of the year, except at 
retail for holiday goods. Even the stock market is 
wont to bow to the recurrence of higher rates for 
money preparatory to the January distribution of in- 
terest and dividends, with moderate reactions in quota- 
tions and a notable slackening of activity. But such 
was not the case this year. In wholesale and jobbing 
departments of general trade the rule was made good, 
but hardly anywhere else. The buying of holiday gifts 
will far outrun in volume the amount of business done 
in that line in any preceding year, which applies to 
all the larger cities of the country and undoubtedly to 
smaller ones as well. _Industrially it has been the 
busiest winter to date ever known. At this season 
both the iron and steel and coal industries are in the 
habit of easing down from the high pressure of pro- 
duction. But not so this year. Very few of the fur- 
naces or mills have found opportunity to utilise this 
period even to make needed repairs, and next 
month is to see the blowing in of furnaces, old 
and new, with an aggregate annual capacity 
of about 2,000,000 tons. <A_ fair indication of 
how the coming year is viewed on these lines 
is found in the announcement that while 34,000,000 
tons of ore were shipped down the lakes last year, con- 
tracts have been let for 30,000,000 tons for the coming 
twelvemonth, even before the New Year’s appearance. 
It is well not to unduly emphasise the reports of com- 
parative quiet in pig-iron,-of a falling off in demand. 
Such a feature is usual in December. At this time it 
means a holding off in the placing of contracts for 1906, 
which have been placed to an extent to fill the next 
six or seven months. Corroborative of the latter point 
of view is an unofficial advance of from 50 to 75¢ a 
ton for foundry grades to those who for any reason 
find themselves obliged to place orders for relatively 
prompt delivery. ] 

Steel makers have covered two-thirds of their 1906 
capacity, and apparently are most concerned at the 
moment over the prospect for a smart advance in 
January in quotations for various grades of the 
finished metal, whereas their every effort has been to 
prevent just such an appreciation in values. This 
situation has been brought about by the enormous pil- 
ing up of orders for bridgework and for building going 
on through the vear, and which is planned for the year 
to come ; and by the extraordinarily heavy contracts 
placed by the railroads of the country for additional 
freight cars, locomotives, new rails, and other equip- 
ment. 

Next in activity to iron and steel may be ranked the 
many allied building trades. The exceptionally open 
winter, there having been but one little snow flurry up 
to Christmas, has enabled them to make such headway 
on outdoor work as seldom, if ever, before has been 


experienced. This also has continued into the holiday 


intervals. A similar, if not quite so remarkable, report 
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due to depositors at the end of 1905 was 117,366,633f | the manifold forms of building enterprises. 


To-day’s prices were gof 4oc for | 1 
| causes that important branch of industry to stand out 
' quite in contrast to other lines noted. 
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Hides and 
leather and their products, flour-milling, and a hundred- 





-and-one other varieties of manufactures have a similar 


story to tell. All the leading’metals are higher on the 


week, but wheat and cotton are rather less strong, from 


speculative disinclination to hold on to commitments ex- 


The Japanese Four per Cent. Loan of 1905 has been | tending over the holiday recess. The uncertainty and, at 
this writing, the bearish tendency of cotton prices mark 
la sharp reversal within a week based on another census 


| report of ginning operations. 


The blowing hot and blowing cold in the cotton trade 
this autumn and winter have had anything but a 
settling effect on the manufacturing industry, which 


Notice has been given to 100,000 iron and steel 


'workers in the Pittsburg district of a 10 per cent. 


‘advance of wages, to take effect on January 1. 

As already intimated, the stock market broke all 
records with a boom week just before Christmas. It was 
‘all the more surprising in view of the week’s having 
| been ushered in with three bank failures at Chicago. It 
‘now appears, so far as has been discovered, that these 
insolvencies are not to present any entangling alliances. 
_An immediate consequence was the withdrawal of about 
'$5,000,000 from New York, which, surprisingly 
‘enough, failed to cause another unfavourable bank 
statement. So the week ended up with more or less 
of a Stock Market hurrah, another long plume in the 
cap of the bull crowd, who have not only undertaken to 
push up and keep up the prices of stocks, but have 
exhibited an unquestioned ability to accomplish their 
design. The New York tractions, the steels and the 
coppers, with Union Pacific and a few specialities, were 
easily the leaders. 

The announcement of the purchase of the surface 
roads of New York by the Belmont-Rothschild inter- 
ests, who operate the new subway and lease the ele- 
vated lines, makes the latter the virtual owner of all 
the passenger transportation lines on Manhattan 
Island. The amount of securities, stocks, and bonds in- 
volved is more than $335,000,000. Interest is displayed 
as to the probability of the new combine taking over 
Brooklyn Rapid Transit also, which gridirons Brooklyn 
and vicinity with electric surface lines and elevated 
railroads. It is only logical that such an absorption 
should, sooner or later, take place. When it does it 
will involve, with the New York City lines, more than 
$500,000,000 of capital shares and outstanding bonds 
and more than 1,000 miles of traction lines, the latter 
almost equally divided between Manhattan Island and 
the Borough of Brooklyn. In the minds of many also 
the probable plans of the Belmont people are likely to 
extend to an effort to acquire the Public Service Cor- 
poration of New Jersey, which owns, leases, or con- 
trols nearly every trolley line in that State, as well as 
most of the important gas and electric companies in 
the Commonwealth, and which contemplates running a 
high-speed electric line service from leading cities in 
Northern New Jersey, as well as from Philadelphia, 
across the State, vid tunnels, directly to the heart of 
New York City. Something of the stze of the Public Ser- 
vice Corporation may be gathered from noting that it 
is mainly a holding company, has $20,000,000 capital, 
of which only $12,500,000 is issued, and that its subsi- 
diary companies have more than $120,000,000 of bonds. 
Its control is largely in the hands of the Fidelity Trust 
Company of Newark, a Prudential Insurance Company 
banking concern, and of the United Gas Improvement 
Company of Philadelphia, which holds, controls, and 
leases more gas, electric light, and trolley companies 
scattered throughout the United States than are else- 
where centred under a single management. Public 
Service, needless to add, is not for sale. But neither 
were the Metropolitan Street Railway interests of New 
York supposed to be purchasable. — Stranger things 
have happened in this age of consolidation and merger 
acquisition by the Belmont-Roths- 


Ca a 


might be made with respect to all the industries in-} child interests of the Public Service Corporation, which 


volved in the making of supplies for all that enters into 


‘would carry 


the former’s traction connections west- 
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| ward across the Hudson, over 
and into Philadelphia. The results of the present 
management of Public Service have not been as gratify- 
ing as they might have been from the point of view of 
many who have followed its career. It parallels the 
Pennsylvania Railroad from Jersey City to Camden, 
opposite Philadelphia, and yet finds itself in alleged 
antagonism to that great railroad corporation, which, 
| by the way, is working quite in harmony with the 
Belmont people in New York. And neither its finane- 
ing of its own projects nor its general management of its 
| traction properties in the larger centres has given the 
satisfaction which was promised or expected. Of 
| course, neither the Belmonts nor the Prudential or the 
Fidelity Trust Company officials at Newark, nor the 
} 

| 





the State of New Jersey, 





U.G.I1 folks at Philadelphia, will discuss the outlook 
for absorption of Public Service by New York’s big 
traction combine; but nearly everyone else does. The 
coming week is expected to bring with it the customary 
hardening of rates for money at the close of the year, 
but there is not likely to be any marked change in 
general trade now until after January 1. 











GERMANY. 


{FROM OUR OWN CORRESPONDENT.) 


~ 


BERLIN, January 3. 





The make-up figures for the December settlement 
present about the worst appearance of the 12 months 
of the year. 
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list made up lower than at the November settlement. 
Russian securities, naturally, suffered more severely 
than any other section of the list. Despite a pretty 
strong recovery toward the end of the month, they all 


the year. New Russians of 1880 lost 6.00 ; 
Rente, 6.50; State Loan of 1902, 6.20; Consols, 
6.50; 34 per cent. Gold Loan, 7.00; 3 per cent. Rente, 
$.00; and rouble notes, 1.50. 


Threes dropped 0.50, and Saxons 0.75. Austrian 
Lotteries lost 1.50, Hungarian Crown Rente 0.50, 


while the Gold Rente made up unchanged. Spaniards 
went off 1.75 ; Turkish Unified, 0.55 ; Chinese Loan of 
1896, 0.90, and that of 1898, 1.25; Japanese Loan, 
and Argentine Railway Loan, 0.25. 


0-755 


up unchanged. 






















having been several gains registered. These 
Elbe Valley, 1.00; Gotthard, 2.00; and Anatolian, 
1.00. The drops were :—Libeck-Biichen, 0.25 ; Lom- 
bards, 0.85; Buschtierader, 0.50 ; Warsaw-Vienna, 


and Pennsylvania, 1.25. 

In the bank section everything is lower, except rises 
of 0.25 in Deutsche Bank, and o.50 in Austrian Credit- 
Anstalt, while Schaaffhausen made up unchanged. 
The drops were Disconto-Gesellschaft, 1.00; Handels- 
Gesellschaft, 75; Darmstadter, 2.50; Dresdner, 
0.30; National Bank, 2.50; Commerz und Disconto 
Bank, 0.75; Russian Bank of Foreign Commerce, 
11.00; Vienna Bank-Verein, 1.00; and Austrian 
Lander Bank, 1.25. 

In the miscellaneous. list a standstill was registered 
in Hamburg-American and North-German Lloyd 
shares, while Hansa lost 0.50. Berlin Street Railways 
lost 4.25; Hamburg Street Railway, 2.00; and 
Dynamite Trust, 5.00. 

The final return of the Reichsbank for December 
does not show as heavy an outgo for the week as had 
been expected. The high rates in force at the Bank, 
the arrivals of Russian gold, and the fact that the 31st 
of the month fell on a Sunday, are mentioned as the 
causes of the lighter movement. Moreover, it appears 
that some of the large banks, which had taken money 
from the Bank beyond their needs, repaid considerable 
amounts on Saturday. Thus the total depreciation of 
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Between the dearness of money and the 
critical situation in Russia, nearly everything on the 


show heavy drops as compared with the November 
settlement, and, indeed, all previous settlement days of 
State 


German and Prussian 


Italian 
Rente, Portuguese, and Buenos Ayres Municipal made 


The railway section shows up somewhat better, there 
were 


5-75; Mediterranean, 0.25; Meridional, 1.00; Prince 
Henri, 1.00; Canada Pacific, 1.25; Baltimore, 2.50 ; 
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| the status reached 417,765,000, as compared with 
£,18,045,000 at the end of ig04. The loss of metal 
amounted to 4,4,169,000, as against £:4,340,000. The 


actual outgo of gold must have been much heavier, 
inasmuch as the arrivals from Russia continued, and 


» 


some further gold from London reached the Ban! 


NR. 


The expansion of discounts was £.9,793,000, as com- | 


pared with 49,838,000, and advances 
against £7,928,000. The Imperial Treasury 
£;2,438,000 upon Treasury Bills, against 4 2,246,000 
a year ago; and the total sum of these now held by 
the Bank reaches # 10,750,000, as compared with 
£:9,293,000. A comparison of the chief items of th 
return with that for the end of 1904 shows a muecl 
weaker position of the Bank at this time. The meta 
stock is 440,126,000, against 4/46, 353,000 ; 
counts amount to £,61,380,000, against £°50,534,000. 
again 
tion 


Deposits, however, are £31,540,000, 
429,414,000. The amount of taxed notes in circula 
reaches £17,800,000, as compared with 4£.8,675,000, 
and is the highest ever registered at a year’s end. 

The money market has shown a remarkably rapid 
easing of rates. Last week there was a drop of 1} per 
cent. in private discount,and this was followed yesterday 
by a further fall of 3. It is believed that the great banks 
concerned in placing Russia’s new Treasury notes have 
exerted an artificial pressure upon the market in order 
to prepare the way for them. Since last week an 
unusual volume of money has been seeking investment 
in long bills. To-day, however, the conviction gained 
ground that the Reichsbank will begin, perhaps as 
early as to-morrow, to offer Imperial Treasury Bills 
for rediscount in the open market, in order to test the 
real condition of the market. In accordance with this 
view, the volume of commercial bills offering under- 
went a considerable increase to-day, while 
showed a rather waiting attitude. Hence the private 
discount rate rose 4, and money at call, which had 
fallen yesterday from 6 to below 4 per cent., rose 
slightly to-day. It is regarded as certain that the 
Reichsbank will very soon have to reduce its rates, un- 
less its operations in Treasury Bills cause a consider- 
able advance in the open market rate. 

The strong tone of the security markets mentioned 
in my letter of last week has been not only maintained, 
but has gained in force. The feeling about the Rus- 
sian situation has become more confident on the bourse, 
and all Russian securities have risen strongly since a 
week ago. Nearly all departments of the market have 
become more or less buoyant under the influence of 
the improving situation in Russia and the easing of 
money rates. Domestic industrials have mostly scored 
large advances in quotations. 

The German business world begins the year under 
unusually favourable conditions. There is almost no 
important line of manufacturing or trade that is not 
doing remarkably well. The only possible exception 
might be found in some branches of the machinery 
trade, which have not yet been able to advance prices 
to a satisfactory basis. Manufacturers of stationary 
steam-engines, for example, are feeling pretty sharply 
the growing competition of steam turbines and gas- 
engines, and the manufacturers of the latter say that 
there is overproduction in the smaller sizes of engines. 
Otherwise the brightness of the picture is undis- 
turbed. 

The iron and coal industries, as has been shown re- 
peatedly in these columns during recent months, are 
in a state of unusual prosperity. The upward tendency 
in iron prices, too, continued up to the very end of the 
year, and further advances are expected. Last week 
a new advance of 1f per ton on crude iron was re- 
ported from the Luxemburg-Lorraine district, making 
the price for the second quarter of the year 65f. The 
price for the first quarter was advanced at the end of 
November. Last week, furthermore, the manufac- 
turers of wrought. iron marked up prices to equalise 
the recent advance in raw materials; commercial 
forms and screw-stock were raised to 142 marks, and 
horseshoe and nail-bars to 150 marks. The Associa- 
tion of Band-iron Works also advanced prices last 
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week by 2.50 marks. Iron ore producers report a| 
steady increase in the quantity of ore mined each | 
month. The English market is absorbing immense | 
quantities of German iron and steel products. This is | 
especially true of half-rolled steel material and ship | 
plates. America is also a large buyer, but its demands | 
are too pressing to find at all times manufacturers will- | 
ing and able to satisfy them in the short delivery 
periods named. Thus, it is mentioned that American 
orders for 35,000 tons of hematite iron and 20,000 tons 
of spiegeleisen are in the market, but they have not 
yet found takers, for the reason just mentioned. 

The shipbuilding industry is doing excellently, there | 
having been a considerable increase in the orders on 
hand during the past year. The ocean-carrying trade, 
too, now that the quarrels between Hamburg and 
Bremen have been settled, enters upon the new year in 
an unusually satisfactory position. The only thing | 
that might mar its prospects is the possible reduction | 
of Germany’s foreign trade under the operation of the 
new tariff law that takes effect on March 1st. The elec- | 
trical industry is in a state of unusual prosperity. The 
great companies last week announced a 10 per cent. 
increase in the price of machinery of highest power. 
Manufacturers in Saxony have taken large orders from 
Austria and the Lower Danube for electrical machinery 
to be delivered before the end of February. The textile 
industries, too, are enjoying varying degrees of 
prosperity. An indication of the general good busi- 
ness condition of the country is found in the latest 
report on railway receipts. In November _ these | 
amounted to £8,252,000, being a gain of £527,000, 
or nearly 7 per cent. over November, 1904. | 

A report on the Prussian savings banks for the vear | 
1904 indicates that the poorer classes of the population 
are laying by more money than ever. The increase in | 
deposits at all savings institutions for the year was 
£ 26,599,000, as compared with £25,111,000 in 1903. 
Eight years ago the yearly addition to deposits was | 
only about £15,000,000, From 1894 till 1904 the de- | 
posits in these institutions increased from | 
£ 200,000,000 to £388,096,000. A surprisingly large | 
proportion of the population puts money into the | 
savings banks ; it ranges as high as nearly 43 per cent. | 
of the people in the province of Saxony. For the 
entire kingdom the number of depositors was nearly 
28 per cent. of the population. 








Rotices of Books. | 





Stock Exchange Year-Book, 1906. By Thomas Skin- 

ner. (London) 1 Royal Exchange Buildings, E.C. 
THE thirty-second annual issue of Mr Skinner’s valu- 
able compilation contains all its usual features, and 
this year additional information is given by inserting 
the telephone numbers of the companies which are on 
the Exchange, while the notices of the more important 
companies have been broken up into paragraphs, 
in order to facilitate reference. The figures of 
company registrations, which have already appeared 
in Our columns, are supplied as usual. Mr Skinner, 
in speaking of the features of the business year, 
remarks as a noteworthy circumstance that the 
business of the world at large was but little affected 
by the war or its consequences in Russia. 
‘* Prosperity,’’ he says, ‘‘ has almost everywhere pre- 
vailed, and consequently the investments with which 
the ‘ Stock Exchange Year-Book’ is concerned have 
had, with exceptions, a good record.’’ The exceptions 
are principally in the South African and other mining 
groups. 
sian, have advanced, and most British railway securi- 
ties have risen considerably, but the most prominent 
movements have been in Canadian, United States, and 
South American railways. 





| Ivish History and the lrish Question. 


Nearly all Government securities, except Rus- | 
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BOOKS RECEIVED. 


Rubber Producing Companies (Capitalised_ in Sterling) 
Having Properties in the Malay Peninsula and 
Ceylon, Showing their History and Results. By 
Gow, Wilson, and et oe Sgr at A. 
Southey and Co., 146 Fenchurch street. 

The I mae Blue Book for 1906. (Fourth Year.) Edited 
by Geo. J. Holmes. (London) The “ Investor’s 
Chronicle ” offices. s 

The Advertiser's ABC. The Standard Advertisement 
Press Directory. (London) T. B. Browne, Limited. 

Abyssinia: The Ethiopian Railway and the Powers. Being 
a Narrative of Recent Events in the Ethiopian Empire 
nearly Affecting the Relations between Great Britain 
and France, and the Maintenance of the Entente 
Cordiale. By T. Lennox Gilmour, (London) 
Alston Rivers, Limited, Arundel street. , 

Manual of Argentine Railways. Compiled by Stephen 
H. M. Killik. (London) Effingham Wilson. _ 

By Goldwin Smith. 
(London) T. C. and E. C. Jack. (Toronto) Morang 
and Co., Limited. 

Fiscal Reform. Speeches delivered by the Right Hon. 
Arthur James Balfour, M.P., from June, 1880, to 
December, 1905. ‘Together with a Reprint of the 
Pamphlet, ‘Economic Notes on Insular Free 
Trade,” and Letters from and to the Right Hon. 
J. Chamberlain, M.P. (September, 1903). With 
a Preface. (London, New York, and Bombay) 
Longmans, Green, and Co. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 


Nominal Offeredto Payment  Lia- 
aa. the —_— = ~~ 


Amount previously recorded.... 
Issues of the week— 


Australian Smelting Corpora- 2 

GEOM 0c ccccsccenevesovccséoe 300,000 .. 300,000 .. 37,5C0 .. 262,500 
Car Trust Realisation Company 

(4% Red. Deb, Stock at £99) 250,000 .. 247,500 .. 25,000 .. 222,500 














+» _.- 547,500 .. 62,500 .. 485,000 
Total offered for subscription to date | Total offering for subscription for the 








in— whole year— 

i chissenvanbiabtineks EET cccusgadsecenavcis £123,019,689 
SS libsisin.hdsiinabeacbenioar SED TED ssccabsscescsasees 108,426,680 
SE scieninndinSuedinihe adie 3,015,000 | 1902 os 2... ec e cece 153,811,987 
SU Ninigehenaoaadeaieda LEORIEEL BENE cdecsccevccscosees 159,358,498 
St Gisnohapoastenuatins 3,767,225 | 190G .5...cccescsceseee 165,499,224 
SUA snckenctamennindiiit GE SEED scenkenevesavcces 169,724 

NEW CAPITAL ISSUES. 
Imperial Japanese Government Four per Cent. 


Loan of 1905_ Allotment letters may be lodged with the 
issuing banks for exchange into scrip certificates on and after 
Thursday, January 4th. 

Uruguay Five per Cent. Loan of 1896.—Messrs 
Glyn, Mills, Currie, and Co. have received advice by cable 
from the London and River Plate Bank at Montevideo 
announcing the dispatch by mail of a remittance amounting 
to £4,775 for the service of the above loan. 

Bank of Abyssinia.—The national Bank of Egypt 
announce that the allotment letters issued in London can 
now be exchanged for scrip at the offices of the London 
agency, 4 and 5, King William street, E.C. 

_ State of North Borneo.—We have been officially 
informed that the British North Borneo Company has made 
arrangements for the issue of shares up to {£500,000 of its 
unissued capital. The money received tor these shares will 
be devoted to the general purposes of the company, to the 
paying off of debentures, and towards the extension of the 


projected railway across the State to Cowie Harbour. No 
public issue will be made. 


Australian Sine Co tion, Limited. — This 
company has been formed to take over the remaining assets 
of the Smelting and Refining Corporation of Australia (1901), 
Limited—a concern which earned some notoriety owing to 
the gambling in its shares—and to carry ont a contract with 
the Zinc aap, Limited, for the smelting or purchase 

t e output of silver-lead concentrates during a 
period of five years from the end of 1906. The Zinc Corpora- 
tion in its turn has made contracts for the purchase of large 
quantities of tailings from the Broken Hill mines, and for 
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options over further quantities, 


tons. This certainly offers a big field for the company’s 
operations, which are to be undertaken under the smalsenel 
Messrs Bewick, Moreing, and Co. as general managers. 

_ Car Trust Realisation Company, Limited.—This 
is an offer of the balance of a sum of £250,000 4 per 
cent. redeemable debenture stock, which has already 
been offered for priority of allotment 
holders of the Car Trust Investment Company, Limited, of 
which this company is a reconstruction. It is stated that 
the net revenue of the vendor company for the past three 
years has averaged £27,000 per annum, and the directors 
estimate that the net revenue of this company will amount 
to about £21,000, or twice the amount required to pay 
interest on this issue of debenture stock. For the three 
years mentioned, however, the vendor company paid no 
dividend on its preference capital, and it appears to us that 
the margin of security is not so tempting as to induce out- 
siders to subscribe for a 4 per cent. stock at 99 after those 
already interested in the concern have rejected it. 
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MEETINGS, &c. 





CENTRAL URUGUAY EASTERN EXTENSION RAILWAY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Central Uruguay Eastern Extension Railway, Limited, was held, 
on the 4th inst., at River Plate House, London, to consider 
resolutions authorising the board to carry into effect an ad 
referendum agreement with the Government of the Republic of 
Uruguay, dated November 9, 1905, for increasing the capital to 
£1,500,000 by the creation of 50,000 new shares of £to each, 
~ gp altering the articles of association. Mr Henry Bell pre- 
sided. 

The secretary (Mr Geo. R. Cable) having read the notice con- 
vening the meeting, 

The Chairman reviewed the history of the line, and stated 
that the board had approached the Hungarian Government with 
a view to having the existing agreement modified, so that it 
would act more fairly to the company. In view of the sacrifice 
made by the company in having their guarantee, he might almost 
say, forcibly reduced from 7 per cent. to 3% per cent., he thought 
that their representations might have been more sympathetically 
received, but they were denied. The directors then considered 
if a fresh agreement could not be drawn up equitably with the 
parent company, but it was soon seen that as they themselves 
benefited so the parent company would lose in any alteration in 
this company’s favour, and the shareholders of the two com- 
panies were so different that the directors could not put forth 
such a proposal. Then the last revolution took place, and the 
Government, finding the value of the existing railways for 
moving troops and the need of more lines, approached the com- 
pany to make extensions, and the board saw their opportunity. 
Mr Henderson, one of the directors, who had been about to 
return home from Buenos Ayres, went to Montevideo, and the 
ad referendum agreement now before them was the result. The 
board strongly advised its adoption, because it would give the 
company results, as far as expenses were concerned, almost the 
same as their working agreement gave. It was when the line 
was doing well and the shareholders got less dividend that they 
all felt the hardship of the present arrangement, as was particu- 
larly the case in 1902-3. The new arrangement would entirely 
obviate this in the future. The traffic on the Nico Perez to 
Toledo section already completed during last year gave a net 
profit which, with the guarantee, would have been sufficient to 
pay about 5 per cent. on the whole line to the Brazilian frontier, 
so, given the looked-for traffic on the whole line and the small 
addition to the ordinary shares, the latter, with their participa- 
tion of the one-third of the surplus between 6 per cent. and 8 
per cent., might in favourable years earn up to about to per cent. 
The surveys of the new lines and the completed reports had not 
reached the board, and it was only conditionally on their being 
able to complete the railway to the Brazilian frontier at a figure 
which would bring the entire cost of the line from Toledo to that 
point down to about £8,000 per mile—on which the Government 
would pay guarantee—that the board saw much advantage to the 
company in engaging in the work. To raise the capital neces- 
sary for the suggested line it was proposed to increase the capital 
of the company by £500,000. With the £300,000 of share capital 
unissued this would give £800,000, which it was proposed to 
divide into £750,000 in 5 per cent. preference shares and £50,000 
in ordinary shares. ! 
of debenture stock, would be given to the contractors in payment 
for the work as it was completed. Summing up the proposed 


to debenture- | 
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amounting in all to 3,547,500 capital instead of 12 per cent., as under the original concession. 


z 


This sum, with the corresponding amount | 


arrangement, he stated that the advantages to the company were | 
as follows :—A fixed and more fair basis was secured by them for | 
calculating the expenses for guarantee purposes; instead of | 


being allowed to retain 6 per cent. only on the guarantee capital 
they would have the right to a third of anything earned between 
6 per cent. and 8 per cent. ; and fhey would obtain an extension 
of the concession privileges for 15 years—from 1926 to 1941. 


Against this they had now to construct 172 miles of railway and | 


a further 75 miles when the completed line to the Brazilian 
frontier earned, exclusive of guarantee, for one year 3% per 
cent., and the Government had the right to intervention in the 
tariffs when the net profits were equal to 8 per cent. on the real 
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In conclusion, the chairman moved the first resolution. 
_Mr H. C. Allen seconded the motion, which was, after a brief 
iscussion, unanimously agreed to ; and the other resolutions, as 
proposed, were also adopted. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





BANK OF MONTREAL. 


The eighty-eighth annual general meeting of the shareholders 
of the Bank of Montreal was held on December 4, 1905, in the 
board room of the institution at Montreal. 

On the motion of Mr R. G. Reid, Sir George Drummond (vice- 
president) was unanimously voted to the chair, in the absence of 
the president, the Right Hon. Lorth Strathcona and Mount 
Royal. 

THE DIRECTORS’ REPORT. 

The report of the directors to the shareholders at their eighty- 
eighth annual general meeting was then read by Mr E. 5S. 
Clouston (general manager), as follows :— 

The directors have pleasure in presenting the report showing 
the result of the bank’s business for the year ended October 31, 


1905 :— 





2 

Balance of profit and loss account October 31, 1904.......-++--005 $83,196 or 
Profits tor the year ended October 31, 1905, after deducting charges 
of management and making full provision for all bad and 

GUE GUD occ ccccscccescccceeveccceocesussee Sdeccwaseeees 1,638,659 40 

2,221,565 41 
Dividend § per cent., paid June 1, 1905........00+00- 700,000 00 
Dividend 5 per cent., payable December 1, 1905 .... 720,000 00 


1,420,000 00 








meedannemee $o1,855 41 


Balance of profit and loss carried forward.......+++ 


Since the last annual meeting of the shareholders, the Bank 
has acquired the assets and business of the People’s Bank of 
Halifax, with 26 branches. The bank has also established since 
the last annual meeting sub-agencies at the following points, 
viz. :—Altona, Oakville, and Logan Avenue (Winnipeg), in Mani- 
toba; Enderby and Nicola in British Columbia, and Hochelaga 
(Montreal), and is about to establish sub-agencies at Fort Rouge 
(Winnipeg) and Ste. Anne de Bellevue. 

The headquarters building on St James street is now com- 
pleted, and in occupation. 

In response to the desire expressed by a number of our share- 
holders, the directors propose that the dividend should be paid 
quarterly, instead of half-yearly—viz., on the first day of March, 
June, September, and December. 

All the offices of the bank, including the head office, have been 
inspected during the past year. 

STRATHCONA AND Mount Royat, President. 


THE GENERAL STATEMENT 


The general statement at October 31, 1905, is as follows :— 
LIABILITIES. 


Tree rr rr reer eee ee eee ee 


= 


Capital stock 14,400,000 00 


Rest . ‘ . 
Balance of profits carried forward 


eeeeee 


Unclaimed dividends 
Halt-yearly dividend, payable December 1, 1905 .... 20,0 


11,522,556 98 
25,922,556 98 
Notes of the bank in circulation 
Deposits not bearing interest 
Deposits bearing interest 


Balances due to other banks in Canada..........-- 1§0,459 14 
— 132 


19.352 $3 





158,232,409 51 
Gold and silver coin current : 
Government demand nctes . 
Deposit with Dominion Government r quired by 

Act of Parliament tor security of general bank- 

note circulation ceccces Secccceseees ceces 5 
Due by agencies of this bank and other 

banks in Great Britain.......-..-- 
Due by agencies of this bank and 

other banksin foreign countries .. 
Call and short loans in Great Britain 


2,293,334 15 








Ini ates - 37,961,908 00 
and United States. ....---+e+++++ 37,96 
44 oo 945 « 

Dominion and provincial Government securities.... 432,244 56 
Railway and other bonds, debentures, aud stocks .. 7,549,207 4 
Notes and cheques of other banks .......+++++++++ +532,§00 32 
Bank premises at Montreal and branches ....... wecteeneceseseees ° 
Current loans and discounts in Canada and else- 

where (rebate interest reserved) and other 

assets CEES BORA EO nee 85.591.793 9° 

BEETS cccccccceces ' 

Debts secured by mortgage or otherwise. .....----- 259.34 


Overdue debts not specially secured (loss provided 


“ALOK 7-5 
Hoe 


8 


1$8,232.409 $1 
S. CLroustron, Generali Manager. 
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Bank of Montreal, Montreal, October 31, 1905- 

The General Manager spoke as follows: I propose confining 
my few remarks to the balance-sheet submitted to you, and to 
one or two matters more closely connected with banking, leaving 
the general condition of business in the country to be dealt with 
by the vice-president. The principal features in the statement 
are the increase, since last year, of $2,000,000 in our circulation, 
an indication of the universal activity in business, and of 
$7,750,000 in deposits not bearing interest; but of this matter 


a considerable proportion was a temporary deposit made at the 
end of our fiscal year, and since withdrawn. 


Our deposits bear- 


ee 


a  eeumaienneeanmmentitied 
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ing interest show a satisfactory increase of $16,600,000. Our 
immediately available assets stand at $68,000,000, a greater 
amount than, as a rule, we consider necessary, but, in view of the 
rather uncertain future of continental finance, owing to the 

5 state of affairs in Russia and the somewhat boom condition on 
this continent, it is well to be strong, and in any case we are mm 

a good position to take advantage of any desirable business offer- 
| ing. Our loans and discounts have increased $7,000,000, 
accounted for partly by the increased demands of the commer- 
cial community, and partly by the absorption of the People’s 
Bank of Halifax. The low rate ruling for call money in England 
and the United States during our fiscal year affected our profits 
adversely, as we are obliged to carry a large portion of our re- 
serves in those markets; but of late there has been a decided 
improvement, which may be maintained during the winter. Owing 
to the magnificent crop and the general activity in business an 
unusual strain was placed on the circulation, but at the highest 
point attained by all the banks—about $79,000,0c00—there was 
still a margin of $4,500,000; and with the addition of new bank- 
ing capital and the increase of branches, it seems as if, for some 
time to come, the circulation provided will be sufficient for the 
needs of the country. The advantage of the Canadian system 
has been amply demonstrated during the late pressure for 
money. Notwithstanding the heavy demands to move the largest 
crop in our history, the interest rate to our people has remained 
normal. We have only to glance at the condition of affairs 
across the line to see what fluctuations in rates for money the 
eee are subjected to under the system there in vogue. In 
+. &F arch last the Bank of Yarmouth failed under circumstances 
2 reflecting much discredit upon those responsible for its con- 
| dition, and for the first time since the incorporation of the 
4] Canadian Bankers’ Association, that body had to exercise the 
power conferred upon it by Parliament in 1900, of assuming 
supervision of the affairs of a suspended bank. The curator 
chosen by the Canadian Bankers’ Association was subsequently 
appointed by the Court sole liquidator. The results have been 
highly satisfactory, particularly when viewed in the light of 
what has followed former failures of Canadian banks. The 
winding-up of the defunct bank has been conducted with remark- 
able expedition and economy, and the rights and interests of the 
creditors so well protected that the liquidator has been able in 
nine months to pay all of their claims, with interest added thereto. 
That no loss to the depositors and other creditors of the Bank of 
Yarmouth has resulted from this failure is, it must be admitted, 
largely due to the prompt and creditable recognition by its un- 
fortunate shareholders of their liability for the utter insufficiency 
of assets to pay the debts of the bank in question. An interest- 
ing event in financial circles was the offering here of a portion 
of the Japanese loan, the first time in the history of Canada of 
any foreign loan being issued locally, and, considering the 
short time at our disposal, the success was surprising. In con- 
clusion, I may say that the one word written large in the records 
of Canada this year is “ prosperity.” Railways, manufacturing 
industries, merchants, farmers, all are prosperous. Immigra- 
tion grows steadily; labour has full employment, and is well 
remunerated. Probably never before have we had a twelve- 
month of such universal prosperity, and it is during a year like 
this that everyone should set his house in order. Collections 
should be pressed, and manufacturers should husband their 
resources and strengthen themselves in every way, for they are 
to a great extent prosperous by the grace of their neighbours, 
and when adversity comes to other countries the American bar- 
gain counter will be opened in Canada, and our manufacturers 
and their emfloyés will surely suffer. 

The Vice-President, in moving the adoption of the directors’ 
report, said: The position of the bank is fully exhibited in the 
statements laid before you and the remarks of the general 
manager. Following, however, the practice of many years 
gd standing, I venture to offer a few observations. The remark 
: £8 has been made before, and is now repeated, that the profits of 
: banking, and consequently the cost to the public of the use of 
i uF money, are steadily decreasing. This is due mainly, I think, to 
; ; the accumulation of wealth in the country, the consequent 
i increase of the number of banking companies and of their 
if capital, and the resulting keenness of competition. Proof 
: of this is to be found in the following figures:—(1) As 
| to the accumulation of wealth. The deposits in all the chartered 
| ; banks in the Dominion in 1870 were 49 millions of dollars in 
a : round figures, omitting fractions of a million; in 1880 were 
‘ . 85 millions; in 1890 were 136 millions; in 1900 were 305 
f : millions; in 1904 were 470 millions. The Dominion Govern- 
ment Savings Bank held in the same year (1904) nearly 
62 millions, making bank and Government deposits 532 millions. 
; (2) As regards banking facilities. Five new banks have gone 
a4 into operation since 1900, with an authorised capital of 
ie $9,000,000. Five have been absorbed in other banks, but their 

capital presumably remains under other control; and one bank 
referred to by the general manager, with a capital of $300,000, 
has failed. It may also be mentioned that charters have been 
obtained from Parliament during the last three years of 11 new 
banks, with a capital of $19,000,000. As regards our own bank 
it has been the care of the directors to advance with the times, 
and I give you a few figures to show the progress which it has 
made. In 1863 the capital was $6,000,000; assets, $15,252,000. 
In 1873, capital, $11,296,831; assets, $34,252,000. In 1879, 
= t capital, $11,999,000; assets, $36,211,000. In 1887, capital, 
3 ; $12,000,000 ; assets, $42,000,000. In 1890, capital, $12,000,000 ; 
= assets, $46,166,000. In 1905, capital, $14,400,000; assets, 
’ $158,470,000. Our branches, which in 1863 numbered 29, are 
now 100. 
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industries may be summed up in the 


broken prosperity. ; 1 
States nano oouge of all kinds been better in quantity and quality. 


In regard to one of our staple industries, the lumber trade, I am 
tempted to express the conviction that we are using up our re- 
sources in a most rec 

unless we take prompt steps to treat it as other crops, and 
replant on an adequate scale. 
thereby creating a 
most marked. ty a 
of large factories are springing 
of our tariff, it unquestionably 
the manufacture in this country 


tion of money in this country. 
tories are branches, or offshoots, 





‘January 6, 1906. 


the various trade and manufacturing 
general report of almost 
Probably never in Canada and the United 


A review in detail of 


kless fashion, certain to end disastrously, 


The increase of manufactories, 
home market for produce of every kind, is 
neighbourhood a great number 
up, and whatever may be said 
has had the effect of inducing 
of goods previously pees 

s of increased employment and Circula- 
with all the advantage : as +a manufac- 
of industrial organisations in 
the United States. The value of the home market is not suffici- 
ently appreciated if the statistics published by a recent writer be 
true, that “‘ Western Canada produced two and a-half times as 
much wheat, 25 times as much oats, and 34 times as much 
barley as Canada exported.” The failures in Canada are con- 
siderably smaller this year than last, being: 1904, $11,189,223 ; 
190s, $9,511,472. The feature of the year, however, is the 
splendid crop which has just been harvested in the North-West 
Provinces and in Ontario. As regards the former, the most 
sanguine anticipations have been realised, and it seems beyond 
doubt that the following estimates of this season’s crop in 
Manitoba and the North-Western Provinces are conservative :— 
Wheat, 90 million bushels, worth on the spot, say, 65 cents; 
oats, 65 million bushels, worth on the spot, say, 25 cents; 
barley, 13 million bushels, worth on the spot, say, 30 Cents; 
flax 14 million bushels, worth on the spot, say, 80 cents; rye, 
% million bushels, worth on the spot, say, 35 cents. In all 
169 million bushels of grain. Of course, a proportion of these 
crops will be consumed by the farmer, as no doubt will all the 
root crops—of which potatoes alone are estimated at 8,000,000 
bushels—as well as hay; but of these I take no account. At 
the prices set down it is not difficult to reach an approximate 
sum of 75 millions of dollars, or £15,000,000 sterling, to 
be distributed among a comparatively small population, 
and won from a soil which was considered barren and sur- 
rendered to the wilderness only a few years ago. In addition 
to the foregoing, and not included in the above estimate, 70,000 
cattle were disposed of during the year in the North-West. 
Incidentally I may mention that I am informed by expert 
millers that this year’s wheat is so good in quality that 7 per 
cent. less of it is required to produce a given quantity of flour 
than an average. It is asserted that the area so far brought 
under cultivation does not, from the most accurate information 
obtainable, much exceed 5 per cent., and certainly it is well 
under 10 per cent. of the area available and waiting for 
occupants. In this connection I may quote here a sentence 
from an able and well-qualified Government officer, who has 
just completed a wide survey of the Territories. He says: 
‘The immense wealth so long stored in the virgin soil of the 
great Western country will be gradually developed, and the fact 
that Canada is destined to rapidly become one of the greatest 
food-producing nations in the world will soon become apparent 
to all in the volume of her exports.’’ The great extensions of the 
railway systems operating in this country must not be passed 
over. The Canadian Pacific Company is spending vast sums in 
improvements and extensions. The Canadian Northern is push- 
ing westward, while the Grand Trunk Pacific is preparing for an 
extension to the Pacific, and the Government of Canada has the 
necessary powers to duplicate tue railway connection between 
Quebec and Winnipeg, and is now surveying the line. With 
general political events we have nothing to do, except as regards 
their effect on our financial institutions. A note of thankful. 
ness was heard when an end was put to the mighty war in the 
Farther East. It was specially grateful to this community when 
a friendly understanding was reached between England and 
France, and we trust that the portentous cloud overhanging 
Russia may be dissipated by wise and liberal measures. Mean- 
while, it remains an ominous factor, exciting the liveliest appre- 
hensions among Russia’s creditors and the deepest interest in 
the whole civilised world. I can only, in conclusion, echo the 
general manager’s advice that the abounding prosperity of our 
country should be prudently accepted and used. I move: 
“That the report of the directors now read be adopted and 
printed for distribution among the shareholders.” 

The motion was unanimously adopted. 

The vice-president moved: . - “The directors may also, 
at their said first meeting, elect by ballot one of their number 
to be honorary president.” It is due to you to say that this has 
special reference to Lord Strathcona. He has occupied the post 
of president for 18 years, and last year he expressed a desire to 
be relieved of it. The directors were unwilling to have his 
name severed from the bank which he had so long and usefully 
served. The creaion of an honorary president was authorised 
in the amendment of the Banking Act, and under that authorit 
this can now be done. I will, therefore, move that the resol . 
=e I have just read be adopted. : a 

1s was seconded by Mr A. T. 
in unanimously. y Mr A. T. Paterson, and was concurred 
e Vice-President: It seems pr i 
long and valued services of Lord eottreone, tovamn on ‘th 
this bank should be acknowledged b the shareh Ider op I 
have the honour and pleasure o moving, seconded by Mr =. 
Greenshields, that a cordial recognition, in suitable onan e. 


sent to Lord Strathcona expressing the appreciation in which 
enero 
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the shareholders—and they include 
his services to the bank. 


Mr E. B. Greenshields: I have very much pleasure in second- 
ing the resolution just proposed. We all feel that the bank has 
been honoured in the past by having Lord Strathcona as its 
president. When he first went to London as Canadian Com- 
missioner, he hoped to be frequently on this side of the Atlantic 
and at our meetings ; and it was with 
himself unable to be here as often as 
should his great services to the bank be noted, but we also wish | 
to put on record, as shareholders of the bank and as citizens of | 
Montreal and the Dominion of Canada, our very high opinion | 
of him as aman. We feel proud of havi ing him as president of 
this bank, and it is with very great regret that we hear that the 
connection is to be to a certain extent severed. But we are all 
pleased that he is to remain with us as the honorary president of 
the bank, and that his name will still be associated with this in- 
stitution. I know I express the feelings of every shareholder 
when I say that we all have the greatest admiration for him in 
his public Capacity as High Commissioner for Canada, and 
appreciate all he has done for this country, but besides this we 
would like to assure him that we have a very warm feeling of 
personal regard for himself. 

The ballot resulted in the election of the following directors :— 
R. B. Angus, E. S. Clouston, Hon. Sir George Drummond, 
K.C.M.G., Edward B. Greenshields, Sir William Macdonald, 
Hon. Robert Mackay, ag poy T. Paterson, Robert G. Reid, 
James Ross, Right Hon. Lord Strathcona and Mount Royal, 
G.C.M.G. 

At a meeting of the new board on Tuesday, December sth, the 
Right Hon. Lord Strathcona and Mount Royal, G.C.M.G., was 
elected honorary president, Hon. Sir George Drummond, 
K.C.M.G., president, and Mr E. S. Clouston, vice-president. 


RD 
INDUSTRIAL Alwy WENERAL TRUST, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Industrial and General Trust, Limited, was held on the ath 
instant, at Winchester house, London, to consider resolutions 
providing for the conversion of the present capital stock into 
two classes, supplemented by an issue of additional capital. Mr 
Alexander Young (the chairman) presided. 

Mr Alexander Young (the chairman) presided. 

The secretary (Mr W. Sandford Poole) having 
convening the meeting, 

The Chairman observed that one suggestion which had been 
made a good many times in certain quarters was that the present 
board, who had been in office eleven years, had profited largely 
by reason of their having taken over the securities at a very low 
valuation. No exhaustive or formal statement had ever been 
made on the matter, but he knew enough of what had taken 
place from time to time to feel satisfied that if there really was 
any shade of difference in the value of the securities on one side 
or the other it was probably in the direction of a loss rather than 
a gain on their realisation. He had no doubt that, so far as the 
securities were concerned, they started on a perfectly fair basis. 
The first balance-sheet issued by the existing board, moreover, 
contained an item described as “rebate account,” which stood 
at £90,000, and also £20,000 in respect of accrued interest. 
Both these sums had been obliterated out of profits, and in addi- 
tion they had built up a reserve of £150,000. It was clear, there- 
fore, that they had made the assets position of the trust about 
£250,000 better than it was when they took office. The directors 
had come unanimously to the conclusion that this was the right 
moment for submitting the proposed scheme. The scheme 
provided, in the first place, for splitting the unified stock 
into 40 per cent. of 4% per cent. cumulative preference 
stock and 60 per cent. of ordinary stock, and, assuming that all 
the stockholders took up their proportion of the £275,000 new 
capital to be offered to them, they would benefit in any of the 
advantages which might follow the adoption of the proposals. 
The holder of £250 of the existing stock would get £100 of 4% 
per cent. preference stock and £150 of ordinary stock, and he | 
would be entitled to subscribe for £70 of the new ca ‘ital at a | 
cost of £73 108, to be divided, when fully paid, into Fé 


the directors—hold him and 


he had expected. Not only 


read the notice | 


| 
| 
} 


} 


| and money had been accumulated otherwise for th > benefit 


the trust. They had now come to the crucial point—how much 
more would they be able to pay on the unified stock? To 
) distribute an extra 1 per cent. would require {9,7 
was a sum which, having been accustomed to act with cautior 
in the matter of dividends, the board could not undertake t pay 


ore i fiat 


| without the most careful consideration as to whether the 


much regret that he found | 


| 








28 of 4% | 


per cent. preference stock and £42 of ordinary stock. The issued | 


capital of the trust would then stand at £500,000 4% per cent. 
preference stock and £750,000 ordinary stock. In some cases, | 
when dealing with a matter of this kind, the preference stock | 
was made larger in amount than the ordinary stock. That the | 
board deemed to be a disadvantage. They thought it better | 
to have the two classes equal, and, therefore, when the £250,000 | 
of preference stock, at present to be held in reserve, was issued 
there would be £750,000 of both preference and ordinary stock. 
When the whole of the £525,000 of new capital had been sub- | 
scribed the trust would be in a position to issue a similar amount 
of extra debentures, as, under the articles, they were entitled 
to raise £1 of debenture capital for every £1 of stock or share 


| actually 


| 


capital issued. The present £975,000 of debentures carried only | 


3% per cent. interest, and he thought that the trust should be | 
able to issue further debentures on low terms also, 
security would be equally good, seeing that upwards of £500, 
extra capital would have been brought into the concern. The 
£975,000 unified stock now existing was entitled to the whole of 
the profits after the debenture interest had been paid. 
eleven years 5 per cent. per annum had been paid on it regularly, 












as ang | They had very difficult and costly work before them ir 


For | in the course of the present year. 


dent could be maintained at the higher rate. It would naturally 
be easier to pay an extra 1 per cent. on the £750,000 of ordinary 
capital under the new arrangement. In all probab © per 
cent. would be the high water mark as regar ded the ridend 





end 
on the unified stock without straining the position. In that case 
the market value of the stock was not likely to be greater than 
120. On the other hand, it was only fair to suppose that the 
dividend on the £750,000 of proposed ordinary stock w d not 
remain very long at 6 per cent. His idea was that it would 
gradually creep up to a higher rate. He did not want to 
prophesy what it would be, but, taking 7 per cent. as a1 
tion, the stock on a 5 per cent. basis would pr 
value of 140 instead of. 120. In conclusion, the Chairnian moved 
the first of the series of resolutions for approving and carrying 


out the scheme. 
Mr Lindsay Smith seconded the motion 
Some discussion ensued, in the course of which Mr Brook. 


man said he was perfectly satisfied with the 5 per e had 
been receiving during the past eleven years, and saw ibso 

lute necessity for the change now proposed. 
Mr Abbott observed that the caution which the directors had 
shown in the management of the undertaking in the past was 
ght 


surely the foundation-stone upon which the shareholders 
build in the future 
Other shareholders having briefly expressed their views, the 


, 3 
ybablv have a | 
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resolution was put and carried, and the other reso! vere 
subsequently agreed to by the requisite majority. 

A vote of thanks to the chairman and the direct ated 
the proceedings. 

BRITISH CENTRAL AFRICA COMPANY, LIMITED. 

The second annual general meeting of the shareholders in the 
British Central African Company, Limited, was held on the 
sth inst., at the Institute of Chartered Accountan Moorgate 
place, London, Mr J. D. Rees, C.I.E. (the chairmar , peekdings 

The secretary (Mr H. Folliott) having read the > con- 

; vening the meeting, 

The Chairman said he had to express regret that they were 
unable to hold the meeting before the close of the year. The 
reason was that they did not receive the traffic accounts in time, 
and they thought it better to defer the meeting for a few days 
rather than to hold a formal meeting and adjourn it. Up to 
June 30, 1905, which was the period with which they had to deal, 
a sum of £316,597 had been spent on their railway hth tion, 
and very considerable progress had been made with the con- 
struction of the railway from Chiromo to Blantyre, 1ich the 


2 is 
company was under contract to construct for the Shire Hig hland 


Railway, Nyasaland, Limited. Of course, the railway contract 
dominated all their proceedings, their other operations " being 
dwarfed in comparison with the large and difficult operations of 
making this railway in the Highlands of Central Africa. In 
addition to that amount, there must be added a sum £77,000, 


which had been spent on steamers, river-boats, and other items. 


These were not immediately connected with the « construction of 
the railway, but constituted an essential adjunct, and the two 
items together made a total of £416,597. Shar reholders would 
understand that without the ocean steamers, wPaghacdben cs 

ad purchase 


wheelers, the lighters, and other apparatus they 
it would have been impossible to commence the c nstruct 
the railway at all. Up to June 30th, which was the date 
with by the report, they had constructed 30 miles of railway at 
a cost of £90,000. They would have made greater progress, no 
doubt, but for the fact that the drought which had been ex- 
perienced made the Shire River unnavigable, so that it was with 
| very great difficulty that they could take up the requi — material 
| to go on with the works. Another drawback was the tact that 
the casualties from sickness had been most deplorable. 1 hey 
were constantly hearing of important officers being struck ¢ wn 
| by illness, and this was not only the case with the w _— men, 
but among the natives sickness had been very rife, and as the 
as 33 per cent. of the natives had been incapaci tate At ‘the 
end of the year 29 miles of the railway were ready for rai 


n of . 
, anc 
14 miles were actually laid with rails—that was up tc June 30 


— 
deait 


but the latest report which had been received of the progr ess of 
| operations was that 39 miles were ready for rails and 20 miles 

That was, of 
They were not only seriously 
by labour, but also by the insistence of L 
mene that. they should build a bridge across the Shire 
River, although for part of the year it was a mere dit h 
The bridge required by Government, with its approac hes, would 
but they were doing their best to get this annulled 
1 the com- 
contracted to do, but they hoped, if 


to get the line through to Blant; - 
rt 


i@- 


Irae 
course, 


laid with rails. : 
apped 


(sovetne 


handic 


of Chiromo. an 


cost £25,000, 
pletion of what they had 


nothing unforeseen arose, 
: He could not hold that 


been < 


as a definite promise, because quite recently they had 
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layed by unforeseen circumstances. There was, however, @ 
reasonable expectation that they would be able to do this. When 
the line was completed it would become almost immediately 
a it being estimated by their general manager that their 

profit would be one of £8,000 odd, which would be quickly 
raised to £23,000. With regard to the cotton cultiva- 
tion in the colony, owing to the cold winds the crop had proved 
a failure on the Highlands, though in sheltered positions it had 
done very well. consequence was that they had decided 
only to cultivate cotton in the low-lying lands. It had been 
proved that the Egyptian seeds were unsuitable on exposed 
Situations. They were also deciding to extend the cultivation 
of coffee. The most remunerative part of their busines was the 
stores, which continued to prove a source of considerable profit to 
the company, especially as regarded the banyan, or native stores, 
to which they must look for a large increase in their business. 
With regard to mining during the year, steps were taken to 
lecate the four blocks over which the British South Africa 
Company had granted prospecting rights for five years. No ex- 
penditure was being incurred at present, but the company had 
entered into an agreement with another company whereby it will 
participate in the profits of the working of certain claims it 
possessed in Portuguese territory proved successful. Turning to 
the accounts, of the figures in the balance-sheet the item 
£10,906 creditors called for the explanation that £7,668 were 
owing for rails, stores, &c., purchased for railway and other 
departments. The figure £841,255 on the creditor side in- 
cluded £312,385, £62,000, and £125,000 paid in shares for 
enaniind Estates plantations and mineral rights respectively. 
It also included £150,000 paid in shares and £97,000 paid in 
cash for Sharrer’s Zambesi Traffic Company, £62,000.for ocean 
steamers, lighters, river steamers, and buildings. The four last 
items might be said to belong, in fact, to the railway account, 
as without these purchases the line could not have been begun. 
The item £81,424 included the stocks of the stores department. 
The company received during the year under report from the 
loan of £200,000 the sum of £155,000, the whole of which was 
spent upon railway construction. Reductions of £850 a year 
had been made in directors’ fees owing to reduction of numbers, 
and further reductions in salaries would shortly be effected. 
In Africa, savings of upwards of £3,500 a year had been made, 
and the staff reduced to the lowest possible point compatible 
with efficiency. These savings would take effect chiefly during 
the current year. Excluding for the moment from consideration 
the railway contract which dominated the company’s operations 
for the year show a net profit of £12,319. The general profit 
and loss account showed a profit of £21,160 after taking credit 
for £11,182 interest charged against railway construction ac- 
count, and debiting balance of head office expenditure, manag- 
ing directors’ salary, and directors’ fees. The appropriation 
account showed a debit balance of £10,636, after charging the 
whole interest chargeable during the year paid and unpaid on 
debentures and loans, and also the debit balance brought for- 
ward from last account, so that taking interest into account a 
loss of £5,161 was shown by the year’s operations. The board, 
however, shared the views expressed by the commissioner, by 
Mr Candolle, and by other authorities as to the future of the 
Protectorate, and looked forward to a general improvement in 
prospects when the line was pushed through to Blantyre. Nor 
was it without hope that bad seasons would not always prevail, 
and that crops would be gathered in future years, and difficulties 
on the river disappear. In conclusion, the chairman moved the 
adoption of the report and accounts. 


M: Colin F. Campbell seconded the motion, which was, after 
a short discussion, unanimously adopted. 


Some formal business terminated the proceedings. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 











: \ ~~ Recerprs,——,_| —— Receipts. -~ 
| Estimate \Apl. 1, '05,/Apl.1,’04,/ Dee. 23 | Dec. 24 
forthe | to to to |} to 
| Year | Dec, 31,{ Dec. 31, | Dec. 31, | Dec. 31, 
. 1905-6. | 1905, 1904. | 1905. 1904, 
Balances in Exchequer £ £ £ 
lst April :— | ' 
Bank of England ...... ' a 6,352,909 3,462,116 oe oe 
Bank of Ireiand........ —_ 1,077,369 801,726 re vn 
7,430,278 4,263,842 ws ~ hee 
REVENUE. 
“en RAMs a, 
CUStOMs .....0.cccscvecess 34,050,000 26,045,000 27,360,000 405,000 393,000 
SME csssekeanvecntibacny | 30,200,000; 22,990,300 23,520,000 413.000 411,000 
Estate, &c., Duties ........ | 13,000,000| 9,700,900 9,040,900, 197,000! 186,000 
Si cotctinniesseshees | 8,000,000 6,030,900 5,430,000 106,000) 211,900 
Land Tax and House Duty 2,700,000, 510,000 630, 40. 30,000 


000) 000 
Property and Income Tax) 31,000,000! 7,490,000 7,710,050) 748,000 
Post Office ...-...+.++++++- 16,500,000 11,300,000, 1 
Telegraph Service ........| 4,050,000' 3,150,000! 2,920,000 
Crown Lands .............. 470,000 370,000, 370,000 
Receipts from Suez Cana) | 
Shares and Sundry Loans 1,034,000 679,205 609652 
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OTHER RECEIPTS. 
Repayment of Advances for 
Builion ceccooce onpeccases 
Under Telegraph Acts, 189. 
#0 1904 .......00. auntie an 


eoececes eevee ee 
to 1905 .......eeeeeee oe 


1897 to 1901] ......-+0e0ee- oe 
Under Land Registry (New 
Build ) Act, 1900 ...... ee 
Under blic Buildings 


e | 


By Issue of Exchequer 
Bonds :— 


nds : 
Under the Supplementa! 
War Loan Act, 1900.... oe 
Under the Capital Expen-| 
diture (Money) Act, 1904 oe 
Vu the Finance Act, 


Under the Cunard Agree- 
ment (Money) Act, 1904 ee 
Unclaimed Dividends Ac- 
count — Receipt under 
Section 10 of the Finance 
Act, 1 
Temporary Advances, de- 
ficiency ...... eocccccccs| | 
Temporary Advances, Ways 
and Means (incladin 
Treasury Bills, £4,500,000 | 


in 1905-6, and £13,500,000) | 
St PED scovecenes 8,000,000 20,000,000 2,000,000 ba 
. _ 119,601,957'136,675,539' 4,535,288: 2513,0- 





Total .....0¢ Snide 





*Kevenue paid into the ! | 
Exchequer, as above ..|142,454,000) 89,337,075) 89,413,707, —.. 

Revenue paid to Locall _———|————|—— 
Taxation Accounts, &c.— | 
QOMRIERG coccssceccoses 176,000, _ 120,847) 126,042 
Buslee ..........0:020. 5,291,000! 3,802,851| 3,676,673) 
Estate, &c., Duties ....| 4,289,000) 5,086,859) 3,033,242) 


Total ...seseseeeee.} 95756,000| 7,010,537, 6,835,957, 


Aggregate Revenue, in- 
cluding Payments to 
Local Taxation Ac- 


152,210,000| 96,347,612 96,249,664, 2,4 
counts, &c | 











EXPENDITURE AND OTHER ISSUES. 





| Estimate! 
Total Issues out of the Exchequer 
| — to meet Payments from 





s -6, | | ——IssvEs.—~ 
| including | Apl. 1,°05,|Apl. 1, '04,| Dec. 23 | Dec. 24 
Supple- to to } to to 
mentary Dec. 31, | Dec.31,  Dee.3l, | Dec. 31, 

Estimates) 1905. | 190% | 1 


oe ee ae £ 
National Debt Services .... 28,000,000) 18,797,874 18,391,018 37 
Other Consolidated Fund) 0 11,199 


pe mcnmcpntiacene 1,620,000 1,231,714) 1,228,631 59,338 
Payments to Local Taxa-| _— 
tion Accounts charged on| 
the Consolidated Fund ..) 1,160,000, 654,966 654,927) 


omen -_ lee ie 








Supply Services............ 111,504,000) 80,305,309, 84,309,946, £,825,900| 5,444,00c 
Expenditure ...... ‘142,084,000 100,989,865 104,584,522’ 5,885,608) 5,561,087 | { 
iouislonathdetaiadianetipiaiticsidagailimmiaestelianeeateaieeies al 
OTHER ISSUES, | 
For Advances for Bullion. .| oe 440,000, 370,000 


For Advances for Interest on| 
Exchequer Bonds issued! 
under the Capital Expen-| 
diture (Money) Act, 1904..| 

For Exchequer Bonds} 
issued under the Supple-| 
mental War Loan Acts,) 
ae £14,000,000, 

Less—Paid oft 

by National 
Debt Com. | | 
missioners .. 4,000,000) 
oe , 10,000,090 6,500,000 


| 

ne 

a er ee 

.» | 135,000) 
| | | 


| 





Under Telegraph Acts, 1892! 
to 1904 


I adits hes bec ani ons ais ,000 
Unter on Works Acts,| an — E , 
ST Sebnnesn6o0nes ee | 9 
— ae Works Acts, 2,485,000) 2,559,000 | oe ee 
Cerecececcces | 
ee cane Registry (New| negen aan ox 
uildings) Act, 1900...... me 
Under Public Buildings| on Fe _ 
xpenses Act, 1903...... es 
Under Public Offices sis ean Mn ees pm din 
(Dublin) Act, 1903........ a .. | 35,000 
ay Canard Agreement| wn| ee | °° 
oney) Act, 1904........ oe | 
onenaty Advances Re’ | 426,917 — 70,484 : 
ME, Ghikecaadbhcncanann ie SR as | 
ays and Means Ad- a . 
vances Repaid (including| 
£3,000,000 Treasury Bills 
SELES Gaun seavdeiess« se. 750,000 11,500,000) | 1,000,000 


|__ ++ |116,895.780)134,273,022| 5,956,092 6,561,087 
Balances in Exchequer :— j _——- ——-- | 


— 


Bonk of Ensland.......| | aaoso4e| a.zesans|‘SfigtDes fon Week 
— — Miesesse | we 599,229 616,404)” 4g'200'— 50,174 
ury Jan. 2, 1906. | | 2,706,177 2:02,51|—1.420,804. 40480 








a nt 
ee 


Miscellaneous .........--- 1,450,000 1,072,810 1,024,055, 56,288 36,008 TO READERS AND CORRESPONDENTS 
*Revenue paid into the, ————— | | a} | re ; . 
SOME vacccuct 142,454,000 39 + 99,413, . e Editor of the Economis . 
ee ——! a Se 2,565,008 communications. OMIST cannot undertake to return rejected 


Total, including Balance.. | 96,767,353 oserise! 4 


Communications must be authenticated by the name of the writer 


See eooosSsSSS SE 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS wzarty 


£6,000,000. 
FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


TH E Founded 1871. 


OCEAN Accident di 


Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 
ee easneenepeennesneesereeenneneeneenseeee ree came 


| FUNDS, Sist December, 1904 .. “cs £1,337,989. 
The Corporation has paid over £4,500,000 in Claims. 
The Ocean Corporation issues the ** LEADER” POLICY against 
Accident and Disease. Recent and important additional benefits. 
aie SEND FOR PROSPECTUS. 

Fidelity Guarantees; Workmen’s Compensation Public Liability 
Insurance; BurglaryInsurance; Mortgage Insurance ; Excess Bad 
Debt Insurance; Boiler and Lift Inspection and Insurance. 
Head Ofice: 36 to 44 MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, General Manager & Secretary. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, January 3, 1906. 


ISSUE DEPARTMENT 


£ £ 
Notes issued........ 45,871,465 | Government debt.... 11,015,100 
| Other securities .... 7,434,900 
| Gold coin and bullion 27,421,465 


45,871,465 | 45,871,465 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 | Government __securi- 
Rest 3,327,170} ties ...........++- 17,388,832 
Public deposits* .... 9,559,608) Other securities .... 42,396,444 
Other deposits ...... 50,106,172) Notes .............. 16,521,915 
Seven-day and other | Gold and silver coin 1,327,128 
bills... cccccccccees 88,369 | 


77,634,319 | 77,634,319 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


Dated January 4, 1906. 
The preceding accounts compared with those of the previou 






week exhibit :— Increase Decrease 
& £ 

Circulation (excluding 7-day and other bills).... . 1,510 

Public deposits .......+-eseceeeeerereres ececccese Lene as 

Other deposits ......-.++.+++- - 5,885,139 

Government securities ......-. - 4,589,845 a 

Other securities .....--..ce cece ce cece neceenees 2,860, 

Bullion ........ eccccecccccccesocececcoscocococes 218,342 ae 

MOSS cecccccccccececccocecccrcccccesocecsosescess 53,922 

Reserve. ...sccsceceeeecccrcccceeerees occevccese oe 919) 





The following shows the amount of circulation, Bullion i 
both departments, Banking Deposits, Banking Securities, Reserv 
and Rate of Discount, for three months ended January 3, 1906 :— 











] . on!|. 

' a. Cirealasion ‘Seouritier| Es $ 

Coin and ad or ames Deposits | Banking | Reserve.) 2= m 

Date. | Bullion. os - ence | Depart- 23| ls 

Expo , | ment, 33 i 

4 #3)" 

. asf ‘ 29,344,640 sas fica 46,764515|20,545,066 R,¢ 
5 434,000 out , , | 

_ 18]30'162.968 208,000 in| 28,940,345 |50,045,002, 46,204,053 21,672,620} 432) — 

25|31,923,525| 520,000 out 15 |53,403,133, 49,728,177 21,485,210) 40) — 

Nov. 1/31,509,740} 11,000 out] 29,189,095 '574) 0 20'770,645| 3841— 

31; 565,000 in| 28,911,880 (53,402,481) 49,845,820 21,426,805) 40 {— 

15 32546,004| 88,00C in 725 |53,331,168| 48,811,138/22,410,279| 42 |— 

22/32'974.344| 236,000 in| 28,542,335 |55,604,122) 50,617,571/22,882,009) 414) — 

29.33'559,580| 261,000 in| 28,717,135 |55,702,079) 525.290, 46: 413! 

Dec. @ seein 527,000 in| 28,791,500 |56,608,605, 51,309,270/23,169,193) 405, — 

13 32,550,415, 610,000 out 28,808,275 55,243,741, 50,917,967 |22,197,1 - 


| 51,691,606119,255,862| 363) — 
'29°974,832' 1,030,000 out 53,046,073 
21 28,880,251 244,000 “i 29°351,060 |52,038,005| 52,334,475|17,629,191 sf = 


Jane 328,748,588! 485,000 out! 29,349,550 '59,665,780" 59,785,276 17,849,043" 295'— 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 


Consols, the Price of Wheat, and the Leading Exchanges during 
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present date as 


a period of three years corresponding with the 
well as ten years back, viz. :— 


At corresponding date Jan. 1, Jan. 7, Jan. 6, Jan. 4, Jan. 3, 
with the present week 1896 1903. 1904. 1905. 1906. 
Ciroulation (excluding! £ & £ 2:3 Z 
Bank post bills) ........ 26,468,425, 29,187,670 28,914.830 28,607,725 29,349,550 
Public deposits .......... 954,220 10,131,498 7,969,712 12,366,448 9,559,608 
Other deposits .......... 26,619 41,072,902. 44,010,954 47,440,776 50,106,172 
Government securities 14,936,164 20,040,065 22,254,784 20,409,872! 17,388,832 
Other securities .......... 3,985,875, 29,624,846 28,315,795 36,420,181 42,396,444 
Reserve of notes and coin 35,291,651, 19,694,594 19,531,263 20,931,807 17,849,043 
Coin and bullion ........ 44,960,056, 30,707,264, 29,996,095 31,089,552) 28,748,595 
ae of reserve to 
BROMINE ccccccccocccce 53 38) 37 35 233 
Bank rate of discount .... 2 2 a ve 5 ¢ re 
Market rate, 3montha’ bills 1 35 3 xs ffs 3th 
Price of Consols* ........ 1063 95 875 8354 895 
Price of silver per oz. .... Wad 22 26tad 2TH 292d 
Average price of wheat ..; 25s Od 25s Od 26s 34 Ws 44 28s 3d 
Exchange on Paris (short), 25.224-274 25.133-18} 25.16}-21} 25.13}-18} 25.10-12 
— Amsterdam (short)| 12-24-34 12.28-25  12.12-1 12.1-14 12.18-12 
— Hamburg (3 months)! 20-62-6 20.61-65  20.60- 20.57-61 2066-70 


Clearing-house return . . . .|178,975,000 220,418,000 240,907,000 276,940,000 540,266,000 
* New 23 per Cente.—Goschens. 

The amount of the ‘‘other deposits '’ compared with the “other 
securities,” showed in 1896 an excess of 22,540,744, and in 
1903 an excess of £11,448,058, in 1904 an excess of £15,697,159, 
and in 1905an excess of £11,020,595. In 1906 there is an excess 
of £7,709,728. 

At this time in 1903 the Bank rate was 4 per cent. The market 
had repaid to the Bank a sum estimated at about £18,000,000 
borrowed in the closing days of 1g02, and this process left it bare 
of funds and compelled further recourse to the Bank. This con- 
dition with some prospective large demands in the future caused 
a stiffening of discount rates, best three months’ bills being 
quoted at 344 percent. A firm tone prevailed on the Stock Ex- 
change. Silver declined from 22;4d to 22%d per ounce during 
the week. 

At the corresponding period in 1904 the Bank rate was 4 per 
cent., and the market had been able to clear off the greater 
portion of its indebtedness to the Bank by the aid of the dividend 
distributions. The operation, however, left it short of supplies, 
a circumstance which, in conjunction with fears of pending war, 
had the effect of stiffening up discount rates. The quotation for 
best three months’ bills was 334 per cent. A heavy fall in prices 
took place on the Stock Exchange owing to the imminence of the 
hostilities between Russia and Japan. 

In 1905 the Bank rate was 3 per cent.; the market was ex- 
periencing the unsettlement and disturbance usual in the first 
week of the year, and in addition a new issue of Irish Land 
stock was announced. The outlook was thus very uncertain, but 
as there was a plentiful supply of money for the time, the market 
rate of discount for best three months’ bills declined frem 254 
to 2% per cent. during the week. Prices on the Stock Exchange 
were firm, the announcement of the capitulation of Port Arthur 
raising hopes of an early termination of the war. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





Country 
| Town Clearing. | Clearing. 


Weeks Ending 

















Date, 1905. | £ £ coe 
January 2 toNov.15..| 9,872, | 815,561,000 | 10,687,849,000 
November 22 ........+-es+- 203,023,000 | 19,067,000 222,990,000 

cdsceuanaupeee 200,356,000 | eras rae 
Sacucewsuenaas 294,310,000 | 21,451, 5,761, 
acpoeeen 3 uaact@edededte 182,958,000 18,168,000 201,126,000 
OP ccsnececnaeeos 281,315,000 19,948,000 301,263,000 
Be ccccccccce aes 149,400,000 | 11,874,000 161,274,000 
ED cccccccecesee 171,600,000 | 9,698,000 181,298,000 
1906. ; 
January l to Jan.3 .... 147,847,000 11,121,000 158,968,000 
Total, 1906 .....---+++--++- 147,847,000 11,121,000 158,968,000 
Corresponding total 1905 .. 120,478,000 9,842,000 150,320,000 
ase in{ + 26,369,000 | + 1,279,000 + 28,648,000 
tne : eee — i} = 218 % |= 156% = 2198 % 
“ Gaeeres 11,355,250,000 952,685,000 12,287,935,000 
— oe — venpnnes . 9,677,988,000 aan aoe a 
i 77.262,000 + 46,3 + 1,723,713 
Increase or Decrease in {| +16 frat 1 + 2 ci 1632 % | 


Tree te eee eee 





Spectat Days. 

















| “ Fourths ” of the 
Stock Exchange Pay Days. | Consols Pay Days. Month. 
eB cy “Date. = | Date. } a 
1905 000 — = 46,002,000 — 4 
\. ,449,198,000' Ma 3 
Sent es , 37142,000 sane l 55,589,000|*June 35 27,315,000 
GWE. Miloavecnses 90,118,000\ July 5  52,424,000July 4 43,235,000 
7 iiiabicdihes 86745,000,Aug. 3}  43886,000Aug. 4 40,615,000 
ht! Ti iccsnces Sept. 1  45,153,000Sept. 4) 36,961,000 
" iaierenee~ 87,662.000,Oct. 4) yo0.0ct. 4 — 56,278,000 
ae cactesiats 82'447,000/Nov. 2,  46,671,000Nov. 4 30,72 
Weieesrees 94,157,000|Dec. 1)  £6,535,000,Dec. 4) 57,444,000 
cca naoenaenan)umeneiniaicastanaeal |e eee eens 
Total, 1905 ...... 2,070,622,000, .. | 638,783,000 437,070,000 
Correspon aor ...| 1,536586000; .. | 597,160,000 .. 445,281,000 
Inc. or Dec. {j+ 534,036,000 .. i+ 41,623,000 .. - sc 
in 1905 ved WS % j=_ 6%] -. [= US 
Gross total in 1905 2,070,622 000 ari) 638,785,000 -- | (gt@rogo0 
Toto scnnal NBR RRe oo 1+ 41,623 - fe 51.799.000 | 
n1905 ....ti= 347% | .. |= 69% te &, I 
iN 
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PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this | 
year. 





1903-4. Ine, or Dec, 
{a 


MANCHESTER-— £ g | £ % 
Jan. 1 to Dec. 23...... 259,046,300/243,987,500 + 15058800 6:17 | 
Week ending Dec. 30..| 4,540,000) 4,556,900— 16,900 0:37) 

i caannnientianemiamementn 


263,586,300 248,544,400 +15041900 605 | 


I 
| i 


| 1904-5. 











Total to date...... 





LIVEEPOOL- 


Jan. 1 to Dec. 23....../200,165,400 194,282,600 +5,882,800 303 
Week ending Dec. 30.. 3,187,500, 5,352,800 165,500 4°93 


Total to date «+++ 203,352,900 197,635,400 
BIRMINGHAM- | 

Jan. 1 to Dec. 23......| 54,731,500 52,445,300 +2,286,200 4°36 

Week ending Dec. 30..) 827,100 754,700+ 72,400, 9:59 


Total to date...... 55,558,600 53,200,000, +2,358,600 4°43 


NEWCASTLE-ON-TYNE-— 


Jan. 1 to Dec. 23.... *, 62,708,500 77,284,200 —14575900, 18-87 
Week ending Dec, 30... 757,900 1,183,200-— 425,300. 35°95 


Total to date......| 63,466,200, 78,467,400 15001200 1912 


BRISTOL- 





45,717,500 2°89 








Jan. 1 to Dec. ee 30,790,000 30,088,300 + 701,700 2:33 
Week ending Dec. 30..; 374,100 364,200+ 9,900 27 
___Total todate....... 31,164,100 30,452,500 + 711,600 _ 233 
* From May 27, 1905, the Newcastle figures comprise tow" 
earnings only, the Clearing Association having ceased to exist. “ 


The principal items in the latest weekly accounts publishe, 
by the leading Continental and the New York Associated Banke 
are compared below with the previous statement and with th 
corresponding statement of last year :— 


___ssisitstsCBAANK OF FRANCE. 


Comparative Increase 
Jan.4, Dec. 28, Jan. 5, or Decrease. 
| 1906. 1905. ae ) oe 

tn ar Last Year. 


eect 


ASSETS. Sik de £ £ £ 
Coin and Bullion—Gold/114,053,000 115,134,000 106,116,000 —1,081 

_ Silver| 42619,000 42'997,000, 431889,000 — "$78,000 ~ I’27Go00 
Government securities} 15,704,000 15,704,000 15,704,000 ae Sey 
Discount and advances. .| 74,612.00 ee 52,631,000 + 10588000 + 21,981,000 


LisBiLiTiges, 
era ae 196,211,000 182,635 000 180,385,000 +.135760C0 4+ 15,826 
Government deposits --| 10,583,000) 15,610,000; 5,420,000 —5,027,000 = lebone 
Private deposits ......+.1 25,881,000 28,626,000 22,617,000 —2,745.006 + 3,264,00, 
BANK OF RUSSIA. 
a insta eae ceaicnaricelassininasitncitatina tae 
' { + Or — as 
cae | oa Bee. compared 
[ats ’ /44, with Nov.) 
| 1908. | 1905: 1908, | gan.” Me® Fear. 
ce | 82,218,000 87,450,000 esstcenn 525000 «4 
DEE nckesncekiesseeeyene VW, ’ A — 232,000 — 4, 
Balance abroeé ........ | 21,569,000 29/861,000. 15,895,000 —8:292.000 4 S'e7a'on 
Silver andsubsidiarycoin ,5,970,000 4,065,000, 6,913,000— 95,000 — 2'943'0909 
Securities & short loans, 40,453,000 31,316,000 26,681,000) +9,137,000) + 13:772,000 
Other loans and advances| 15,295,000, 14,391,000 15,400,000'+ 904,000 + 1;895'000 
— belonging to! 7,946.00! 6 6,43 a 908,000! 
See cous TTT) Tiseo00) @e0s000 6.088000 ; 


Balances due _ by) 


+ 581,000 + 1,148,000 
branches & treasuries, 2,932,000) 3,947,000 


3 —1,015,000|+ 2,932,000 
LIABILITIES, |181,569,000 184,585,000 162,355,000 —3,016,000 000 
Notes in Circulation ... -| 112, 985/000) 100,708,090 82,874,000 +1.787,000 4.23.61 
oe of the bent on 5,504,000 5,504,.00 5,504,000! ca 
posits an 


current) 


TN RR | 45,096,000! 48,421,000 47,211,000 —3,325,000 — 
seers account ...... oeeeaesl 7,229,000. 17'870,000 —],813,000 my ys 
scellaneous ..........| 


093,000, 6,815,000 14,000 
Balances due to branches| | 6.5 + 278,000)+ 579,000 
and treasuries ........ 5,967,000) 5,910,000 2,382,000 + 57,000 + 3,585,000 

I censinteenenignneneennnniiectintidmanpeetatenstal tmsassrientteanstass ciilensastasseenint 


___'181,569,900'184,585,000 162,355,000 —3,C16 000 4 19,214,000 


BANK OF SPAIN. 
Dec. 30, ; Dec. 23, | Dee. 31, 








1905, 1905. 1904, Last (Last Year, 
Assrrs £ £ z | Week. | £ 
OR cs jess ca cneeandaedel 15,027,000 15,023,000 £ + 144,000 


ie <ssnsncnagdensawks 
Loans and discounts .... 
Spanish 4 % steck ...... 


46,772,000° 46,160,000 49,668,000 — 
15,779,000 13,779,000 14,078,000 + 612,000|— 


Treasury bills, obliga- mete 
RR OR on aceccnsnce 6,000,000 6,000,000 6,000,000 oe . 
“ Aaeaeeae. 92,008,000| 61.300 j , 
Foulation .....-.++..- , 6 £976,000) 5,000/— 
Deposits and current 7 — - ry = —_— 
RCCOURES ....+.+++++e++4 224620,000' 22,080,000. 24,380,000|+ 540,0001— 1,760,000 
NETHERLANDS BANK. 
Dec. 30, , Dec. 23, , Dec. 31,, Last 
1905, } 1905, } 1904, { Week. Last Year, 
ASSETS. £ z | £ 
6,605,000 


£ | eee 
Coin and Bullion—Gold) 000 §,630,000+ 1 5,000 
- Silver 6,152,000 6,130,000, 6,370,000 + 22/000 + Hy 
Diseount and advances 10,546,000) 9,927,000 9,875,000; + 619,000 + 671,000 


LiaBILITIES, | | 
..+| 23,979,000 22,816,000) 22,005,000 +1,163,000, + 1,974,000 


Notes in circulation . 
Deposits .......ccescccce 523,000'  657,000'  505,000— 134,000'+ 18000 
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AUSTRO-HUNGARIAN BANK. 


“| Dee, 30, Dee. 23, | Dec. 30, | 
1906. 1905. 1904. 





ree a woo Got 
Week. |Last Year, 
ASSETS. £ 


1 £ £ 
Coin and bullion—Gold) 44,755,000, 44,865,000 48,004,000 — 110,000 — 3,249,000 


Silver 12,122,000 12,087,000 12,277,000 + 35,000— 155,000 
Discount advances, &c, 29,565,000 25,741,000 23,874,000, + 3,822,000, + 5,689,000 
LIABILITIES, 


Circulation ........++++ 76,958,000. 71,374,000 72,971,000 +5,584,000 + 5,987,000 


IMPERIAL BANK OF GERMANY. 
~~, Dee. 3, ; Dec. 23, | Dec 30,; Last 





Last | 


1905, 1906. . | Week. |Last Year. 
ASSETS. £ £ ! £ | £ £ 
Coin and bullion........ | 40,176,000, 44,346,000 46,353,000 —4,170,000 — 6,177,000 
Discounts and advances ene 55,298,000! LAND + ERED + ENS 
LIABILITIES. | | 
Notes in circulation ....| 82,834,000) 70,210,000, 79,989,000 + 12624000 + 2,845,000 
Current accounts ...... My 31,540,000! 30,724,000' 29,015,000 + 816,000: + 2,525,000 
BANK OF ITALY. 
7 Deo. 10, | Nov. 30, Dec. 10, | Last 
1905, 1905. 1904, Week. Last Year, 
ASSETS. ‘ £ £ £ £ £ 
re—Gold coin an | 
—— coaes | 24,167,000 23,788,000 18,933,000 + 379,000 + 5,234,000 ; 
— Foreign gold bills 3,236,000 3,315,000 3,323,000: 79,000 — ,000 
— Silver............, 3:403,000 3,391,000 5,184,000 + 12,000 + 219,000 
State notes& sml.change 580,000 561,000, 529,000 + 19,000+ 51,000 
Discount and loans ...., 13,833,000 14,794,000 11,045,000 — 961,000 + 2,788,000 
Public stock & Statelo’ns| 8,146,000 8,149,000 8,925,000 — 3,000 — 779,000 
Capt Seer & abroad) 6,352.000' 6,226,000 6,608,000 + 106,000 — 276,000 
IABILITIES. 
Note circulation ..... .. «| 39,127,000. 40,070,000, 36,044,000'— 943,000 + 3,083,000 
Current accounts ...... 2,585,000 2,434,000 3,645,000 + 149,000 — 1,062,000 
Deposits at notice .....| 3,897,000 4,259,000 3,277,000 — 362,000\+ _ 620,000 





NATIONAL BANK OF BELGIUM. 
ce ee ~) Dee. 28, Dec. 21,| Dec. 29,} Last 
1905, 1905. | 1904. | Week. Lass Year. 
ASSETS. | £ £ | £ £ £ 
Coin and bullion........| 4,768,000 _ 4,870,000 4,802,000 — 102,000— 34,000 
Other securities ........ | 24,531,000, 23,875,000 25,570,000; + 656,000, + 961,000 
LIABILITIES, | 
Notes in circulation .. | 27,665,000) 26,918.000 26,748,000 + 747,000 + 917,000 
Current accounts ...... ,000, 3,830,000 3,436,000'+ 38,000 + 432,000 
NEW YORK ASSOCIATED BANKS. 
~ | Dee, 30, | Dec. 23, ; Dec. 31,; Last | 
1905. 2905. | 1904, Week. |Last Year, 
ASSETS, |. & £ £ | & £ 
Specie ......-.ceeseeess | 34,602,000 35,242,000) 41,710,000; 640,000|— 7,108,000 
Legal tenders .......... | 15,140,000, 24,240,000 16,228,000|+ 300,000}—_ 1,088.000 


Loans and discounts .. . .|200,206,000)201,222,000/215,340, 
LIABILITIES. 


Circulation ........ ...| 10,620,000) 10,610,000, 8,630,000) + 10,000! + 1,990,000 
Net deposits (inc. U.S. | 

Govemnmnent deposits)! 195,530,000) 197,006,000 220,810,000) —1,476,000|—25,280,000 
U.S. Government De- 

POBItS ....00-eeeveeeee 1,686,000) 1,732,000 4,600,000 — 46,000! — 2,914,000 


Reserve (Specie & Notes)! 49,742,000! 50,082,000) 57,938,000 — 340,000) — 8,196,000 
Legal reserve .......... | 48,882,000) 49,261,000) 55,202,000 — 369,000|— 6,320,000 


Excess of actual reserve’ —_ 860.000! 000! 2,736.000'+ 29,000: 1,876,000 


In the above tabies the Reichsmark is converted at ls; the Austrian crown 
at 10d ; the Dutch florin at 1s 8d.; and the franc, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s. per dollar, 


Discount and Loan Market.—The money market is, 
as usual in the first week of the year, in a very ursettled 
condition. On the one hand the banks have been free 
lenders, being no longer engaged in “ window-dressing,” and 
a considerable amount has come upon the market in the 
shape of dividend distributions ; on the other hand, large 
repayments have had to be made to the Bank, the settle- 
ment in Consols had to be provided for, and some of the 
Japanese money has been sent in to the Bank. Amidst these 
various operations supplies of money have been plentiful for the 
most part, though loan rates have varied a good deal, day-to- 
day money ranging from 1} to 3 per cent., and weekly loans at 
about 3 percent. Discount business has been quiet, the banks 
not being anxious to take in bills until the outlook clears a 
little. There was naturally some easing off of discount rates 
on the turn of the year, and for a time 33 to 334 was quoted 
for best three months’ bills. On anticipations that the Bank 
would again take measures to secure control, the rate has 
stiffened up to 3i%-} percent. The Bank Return shows some 
considerable changes as compared with the previous week. 
The Public Deposits have been swollen to the extent of 
£ 1,742,636, which has apparently been borrowed on 
Ways and Means advances, the Government Securities 


showing an increase of 4,589,843, due partl 

’ 9 ’ y to 
that and partly to repayment of the Bank's meaubnans 
borrowings from the market. The Private Deposits 


show an increase of £5,885,139, 


ments and the taking of money from the B 

market. Not much progress had been made with ae 
ments when the return was made up, as there was an increase 
in Other Securities—which indicates the amount of the 
borrowings—of £2,860,858. The stock of bullion is returned 


at £28,748,593, or £218,342 more than in the previous week, 


and as £485,000 in gold was withdrawn for export, there was 


a contraction of about £703,000 in the home ci i 

S t { 703;, circulatio 
coin. The note circulation showed the small seduetion of 
£1,510, the reserve receiving an addition of £219,852. It now 
amounts to £17,849,043, while the proportion of reserve to 


liabilities, owing to the increase in oe 
last week at 293 per cent. the latter, 1s 3% lower than 


due to Government disburse- 


=, 


——K— A Se Tc ‘Summa —_—_—— 
—— Gee 


a em nr eee 


—1,016,900| 13,134,000 } 
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* These rates range from those current on ‘the very best paper to those paid 
on bills for which the Bank rate is usually required. 


The amount to be offered next week will be Rs.10.000.000. 








HOME RAILWAY TRAPPIC RETURNS. 
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4. The ssbjoined table shows the rates quoted et day-to- ae silver was a rather better market on Saturday. and 
ay eee oe ~_ rates increased by j4d, to 30d and 293d per ounce respectively, |i 
tone —--—-— 2 ~~ —.---_-—- ~ | these movements being suppleme nted by similar rises on 
t , +t 
Last! nas. Mon. | Tues. Wed. Thar. ~~ ae There was no alteration on Tue sday, ~ t Wednes- 
eek ame ae ee Bee ar ay’s dull bourse brought declines of ;',d, while Thursday 
% 1%! %/ 9 % % | S4W further falls of jd and id. These were partially 
Bank rate .....-...sseseeeseeeeene 4 3 oo ” i 4 4 recovered to-day, rises of ¥;d and 4d for spot and two || 
Market rates of discount:— months’ § i ‘deli é . : 
60 days’ bankers’ drafts ........4 4 +4 38 tt St 2 34 9 3H 3 * arward delivery respectively, leaving the rates at | 
3 months’ do ........+... sesesen @: Bi 3 fe3e 43th 2 342 3 tf i 29}$d and 293;d per ounce. i] 
4 months’ do .....2+.+eseeeeees 338 Sh R832: B38 a at 32 i 
6 months’ do .......... cauwetas 3h 38 2 oa § Se 3a ee 8 The following is from Messrs Pixley and Abeli’s Circular, || 
cages ee SGD ccccccccecccss ri 34 5 % 5 3 2 3 2 2 3 dated January 4th :— 1 
bev RCs Rei aeesebceeseseee 3 23 3 
ora et last Settlement) . 43 ‘ 4 3 3} a Gold.—Bar gold, fine, 77s rod per oz standard ; United States, |} 
eposit allowances :—Banks .... 2 ) ny gc 2 ts, ae eee Tae 
iscount houses at call ........ 3 3 3 \<3 3 : 4 gold coin, 76s 5ad per oz; German g Id cor n, S 58C per Zz, } 
(ae Re a a % & & | nominal ; French gold coin, 76s 54d per oz, nominal ; Japanese yen. || 
————— st ——_—*— | 76s 54d per oz, nominal. ] 
The tollowing is a comparison with Previous weeks :— Silver.—Bar silver, fine, 293d per oz standard ; r silver, two || 
——_—— —_—_....... | months’ delivery, 29;;d per oz standard ; cake si een 324 i per Oz. ; } 
a> Bank Bills. Trade Bills.* Mexican dollars, nominal ; quicksilver, £7 5s, 3 per cent. discount. || 
¥s 
$s nanan The India Council on Wednesd fered fo d | 
£3 3 Months.|4 Months.'6 Months. 3 Months.4 M ee ee eee 
ee onthe. 6 Menthe.) 5 Monthe. onths. 6 Months Rs.10,000,000 in remittances on India. The tenders amounted 
1905. | % % % | gg % % % to Rs.53,515,000 at 1s 4 1-32d to 1s 44d. The following | 
Sept. = ie 2 | 2 3 4 4 33 3 3h 5 33 33 4 | Statement gives the result of the sales from the beginning | 
oct. le ie a SS als ala 4 i 4; | Of the current financial year .— ‘ : 
13.. 348 4 OSH 4 44a 48 ; s. 
2. 4 eta 318 o 3a iat oatiak oat April 1,1904, to March 31, 1905 .......... 365,357,363 .... 24425558 | 
27..'28 4 4 4 i or oe: en eS ee —_—— —-— | 
ses, SU ata 4 3 a iag oat ef oatiag oat April 1,1905, to December 27, 1905 ...... 272,434,001 .... 18202137 | 
10.:|3 35 Sif ‘ sit 3 32 43 44 ‘f 4h 4h 45 eek ending January 3, 1906 ............ 10,489,495 ... 702,53 | 
17../34 4 § 3 3 14 44 4 444% 42 922 993 4 18 908 
24..12 3 3h 4 | 36 33 Hs 4h 44 4h 44h 1 is ; 282,925,498 .... 18,905,691 |} 
Dee. 1.124 | 34s 3H, 35 33 Bes ain 4 Allotments since last Friday :— | 
8..)1 3eh 3 38 13% 33064 4 aa i 
15..|3 44 3g 4 | 33 3a oR 4 434 43133 43 | Monday.......... 174,492 in bills on Madras ...... At Is 4 3-324 i 
21../2 5 3g 4 \ 32 38 33° 43 4h 4 43 | 4 4 Tuesday.......... 100,000 in transfers om Bombay.. At 1s 45-52d ] 
29..)14 at 34 4'|3 S3'S 4 44 4 44 4 a4 Wednesday..... - 3,457,000 in bills on Calcutta ...... ) 
Jan, 5..12 334 32 32 33 34 4 44 4 4 | 33 44 9  ebececc 979,000 in bills on Bombay ...... Atls 4A4 | 
| ee 564,000 in bills on Madras ...... ) > j 
——--- wer | CS aeaenis 5,000,000 in transfers on Bombay... At ls 44d. 
' 
i 


vv. % Receipte for Week Snenpinetenreiam mn ll 


or40,0u: '4848,277) 2631, "356! 64 5 |London & North-Western |116,000|115,000 '231.000 /216,000| 118 109) 67,489 04 3,377,000 5,523,000/4,174,000 4,015,000 
2503,454 1613,069) 639,508 8 | 4 ‘London & South-Western 59,50C| 19,500 | 79,000 78,800 78 77, 58,016, 1t3, 1,721,500 1,727,402' 733,700! 735,500 
50,833) 967,862 435,930: 72; > |Lon. Brighton & 8. Coast... 44,849 13, 376 58,225 61,903 119 127, 72,348 140 =| 1,232,768 |1,283,432, $233,244 431,923 


. } } § 
Revenue Ist Half, 1905.) per Ended Dec. 30. Traffic ate Receipts this Half-year. Aggre ate | 
. ; Annum. fa Sa sg “2s per Mile Oost E Acme - ’ i! otal o i 
=s=s Name of Railway. Se (cwe® == a~ oa per this Half-year. _ {i 
Gross Work- Fixed =exs Be; ‘pss 33 Sts Week. 3 Passengers, &c. Goods, &c. i 
_ Re. ing Ex- Ch’rges =~ 28 cfs B§ ’ , Mile. | 
ce ota. eae las Es a’ 358 SEX 1905 1906 S 1905. 194 1905 1904 5 |! 
£ £ ; ‘ ENGLISH AND WELSH. z z £ p ££ z £ « z « z 
335,755) 182, 128) 84,232) 9 BED cecasccnecacecessses —_ e 8,938, 10,189 223 241, 151,554, 2014 ot ; ; | 
£2,995 32,678) 19,804) nil. nil.| Brecon and Merthyr.. §5£ 1,950; 2,505) 2,032) 41 32 35,524 8 15,%49 16,164 39,966 41,338 | 
146,805} 99767) €3,263) nil.! nil.|\Cambrian ................ | 2,785; 1,962) 4,747; 5,207) 17 19' 28,00 23 107,238 112,126 73,422 76,854 o | 
185,576) 95,674, 56,9314 | 4 Centra] London .......... f ee ee 5,78L| 6,295; 9631049 645,047 9% on ee ae an 6 | 
76,164| 35,134! 27,033) i 2 |City and South London...) .. P 2,939/ 3,22 | 470 915 451,322) 45 . a - 
243,822) 130, 794, 105,920 SSE saneccdccccnceveses 2,256, 6,495) 8,752) 7,549) 63 50 58.58 67 83,517 90,784, 185,369 152,193 S 
1«35,363) 1213, 447) 713,527, nil, nil./Great Central ............ 20,386; 32,350/ 53,746 49,291, 106 10% 99,207, 374 £66,054 568,631,1,281,031 1,160,663 | 
2684, 435) 1754, 399; 881,986 2 ls S leat DED 5 ccacceccece $3,200, 38,500| 91,700 89,000 77 79 54,678 88 ‘1,719,100 1,726,200 1,190,200 | 1,190,900 192 
2/03,7/¢ | 1807, 278) 753,655 4 3 |Great Northern .......... | 43,274) 37,92€ | 81,700 85,557/ 60 62) 72,616. 2C34 1,322,931 (1,322,657 1,703,457 1,680,197 5, 
46,24) 24, "292| 21,533 . |Great Northern andCity..)  .. 1,759! 1,710/ 503. 423, you,715; 54 a ai ad i a 
§338,23, 3759, 212/1507,364 % \Great Western............ 98,10¢ 57, 600 155,709' 178, 307; 55, 69 42,047) 1425 (3,144,000 3,120,000 5,183,400 35,111,500 
235, 703! 146, 082) 78,598 4 aa. jHull and away weneinkes 7,03! 7,195| $7 101 103,598, 4? oe ; : i 
2035, 596 1616, 749) 780,546 34 |Lancashire and Yorkshire, 34,935) 57,772| 92,707| 90,084 159 lol 113,018, .03% 1,271,197 |:,287,028 1,694,064 1,603,670 
) 


























423,60¢: 148,021; 60, 297 84 4 |Lon., Til ury. & Southend 6,937 1,859 8.796 &,71C; 109 1:9 63,733 149 205,944{ 201,157, 60,788 63,339 él 
$5,930. 28,834, 2,219 62 | 6 \Maryport and Carlisle . 698; 1,6C3' 2,396, 2,142) 56, ‘2 21,832 153 : os a 8 4! 
940,330! 216,685, 183,391 3 22 |Metropolitan ..........-. ¥ «| 17,78) 17,511) 264/ 252| 229,573; 87 aa 70 0 
205,60. 114,880! 112,585) ni). nil. |Metropolitan District . del 7,656 7,146) 319 29% 465,399) 36} nh ‘ f 18553 8 om Tt 
6605,783, 3606, 776 | 1452,675, 84 OE IED ccc viseacedauy ease 63,163) 97,070 |161,233 174,872) 116 120, 83,202! 69 2,028,363 1,993,924 '3.013,0%3 3,752,090 )£,961.446 5,745,014 1.5014 1,38 
$447,682! 2840,078| 842,462! 5g 42 North. Bastern.. ....2.0.00- | 53,552) 129.276 |182;8%8 |165,080| 109 99 47,581 144% 1'658.227 1,666,265) 3,175,424 3,067, WS? 41841,65) 4,733,752, 1,682 1,667 
255,513) 166,671) 47,202, 5 | 6 (Nortn BOE = oss cane” 4.9% 2 hed aa os 640 ¢& 244,68: 1254 ise | ne ee a 229,996 235,112 i % | 
| tatfordshire— 17,6 16,083; 98” of 3 4 79,2-6 eal on 5 (20 19 
$55,974) 273,071! 121,580) 44 32 - Canal ........cece. «- , nt 1,160} 1,218 9 10 } 47,238, 104 {? 38,929 37,24 } 468795 452, 7% {Tis 119 
54,744) 30,355; 21,504 34 ail. jRhondda & Swansea Bay | 1,004} 1,252) 2,255) 2,808 72, 78! 60,169, 8 } 19,340 18,885 24,004, 37,404 £7,042 56,567 31 3k 
153,372) 92,302) 51,180) 84 | 74 Rhymney eeeesee -ceeeeees | -+ | 4693) 4,787) 62, 63) 63,666) 1 ‘ a aa 347,156 146,710 7678 | 
2176,S89|1472,482) 633,924 Sale , }8- -Eastern & Chat. Rail. $8,013} 13,323| 71,336| 77,546] 110, 120, 101,568; { { 7 1,927, ox 1,900,303) 575,280! 572,779 |2,503,193 2,477,882 645 645 
479,321) 266,078) 108,750, 3g ¢ PN ani iaaie. cone 827 14,471 15,585) 117| 125, 86,333} "805 115, al | 117,773) 354,543 360,481, 470,024 47824 124 128 
COTCH. ' i 
2147,905|1121,547| 708,938) 4 | 38 Caledonian® .............. 36,030) 57,011 | 93,041 | 85,940; 99 92) 66,808) 120  716,825/ 703,793/1,211,°96 1,171,66% 1,928,82' 1,275,451 939 908 
872,837| 499,666] 251,165) 4 Glasgow & South-Western* | 16,357) 19,225 | 35,682 33,559) 80| 79) 43,860) 654 | 343,635/ 341,927; 435,170 $29,457, 77,805 771,384 446 
243,138 121,478 108, 091) % 5 | Great North of Scotiand*| 5,080} 4,458 | 538 9,118} 28) 27| 20,684) He 113,892 115,617) 201,716 3,189 £15,608 : 
252,025) 147°211| 92,382! Highland® .........ccccee. | 5,386} 3,200 580, 6,001; 18 15) 16,369, 4 154,841} 153,818, 72,880 77,649 , 233, 721 
2297, ae ees. 728 2 | 14 'North Britten Nucabidapees | 34,188) 61,116 0634 | 88,885} 73 67 60,741) 455 ze re ia -- =| 2,051, 
RISH. sie 
71,282) 43,437 18,809, 6 6 |Belfast and Count — 2,093} 463} 2,562 | 2,837| 3 633) «(19,421 129 60,688; 59,794) 21,453) 29,050 2,121 “ma 764: 764 
13:,031| 86,645) 44,114 all nfl./Dublin Wisk. & Wexford; 4,028) _ 959! ise | $a 31) 3h} 19,387) | 108,600} 108,089) 42,011| 40,601) 156,611 148,720 160 160 
458,859| 260,853! 90,293 6 Great Northern .......... 10,611) 3,948) 13,559| 14,505! 27) 27) 16,250) 158 | 269,342) 280,951; 229,785 29,222, S18,12/ o15,'53 S34 - 
635,783) 393,234) 169,710 3 (Great Southern & Western) 12,458, 4.774| 17,212| 17,170| 15 19 14,695| 823 | 372,212) 376,487| 328,601, 339,732 6,815 716.219 1,085 L077 
231,851/ 167,53") 87,158 3 ‘Midland Great Western ..' 4.870) 5,276! 10,144 9,714! 17' 15| 13,806) 644 | 120.118) 125,408) 179,564) 180 283 209,642 SiS. 701 8 
* From February 1. a On Arbitration Preference Stock. 
COLONIAL, POREIGN, AND AMERICAN RAILWAYS. _ 
siccishgganiecmncaebceabesniaosieesieaaaaapamataietatnatan $$$ ——_—___—_— a Sapiadaedalnaiensapaeales nieces _ 
I Receipts. | Total Receipts. 3 Receipte. Total Receipts. g Receipta. Tota! Receipt 
Name. a ee Name. 2 alkane socal Name. ta - 1988 a 
2m | 1905. | 1904. | 1905. | 1904. x 1905. | 1904. 1905. | = ___| aa | 1905. | 1904. 1905 
INDIAN & COLONIA L. £ | & 2 £  (\Forsien.— Con. | & £ £ |AMBRICAN.—Con. z kk ee 
Assam Bengal |Bee. 2 2,620 4,279/ 104,673/ _91,501/C. Urug.ofM.Vid)Dec. 30) 9,899) 9,497| 205,945 204.76: (Chess ake & Ohio Oct. 407,95 to Te yr 
Bengal and N. W. 2} 15,985} 17,953 1179) 313,858, Cordoba& Rosar, 31; 4,190] 3,2'0) 114,840, 108,165//\Chic. Mil. & B. P. .. (et. 1,118,720 TET ee ea 
Bengal Nagpur... 9| 22,849) 25,271 613,171 | 492,235 Cordoba Central] 31) 4,325} 3,185, 160,910, 157,036 'Cinn. Southern .. ‘ct. 142-300 cee emi Lerss 0 
Bourhay,Be&G.i. 23 24,933; 28,200) £24,066) 504,266 Costa Rica....... 30; $528) 1.480 106,601, 100.475 |Denv.& RioGrande Dec.21/ 73,930) 62st2) 1.399.228 1.0055 f 
Do State Line 23' 36,000} 39,200; Hy] 738,460 Cuban Central .. 4,969} 7,615; 125,019) 107,867) iErie | diana ne eben’ . t 1.00817) 933.965 4756 34. 138, 108 
Burma .......... 2) 17,403) 16,772) 380,083) 380,375| Kast Argentine) Nov. i 1,100} 1,029) 52,078; 50,947 Great Northern. . ++) ev “Gse'oes| ga7'saae,'8 263 675 4 
Canadian Northn. | 31, 26,160) 23,040! 538,640! 419,740 Egyptian Delta. Dec. 4 3,956; 3,870) 42,815) 29'791 | Illinois Conerel. . a1} foFeac| 1s6'Orl S.Ga2'782 3781329 
Qanacian Pacific. |  31| 3£4,800! 302,600/6,266,200 |5,430,400| Entre Rios 30) 3,236} 75,836) 65.323) Louisvl. & Nashvle.| Dec.21 €4,344| 71,049'2,138,809/2,076,5 5 
East Indian...... 31) 114 535 | 106,666 2,488,733 2,543,200 G. West of Brazil, 30) 754} 8.845) 455,381 _—— eunoert. Kansas... ¥ ‘ » , 
G@.Trk. of Canada .) 31; 231,680 a7 28 4,044,555 3,817,038 | Inter. of Mexico) 31/ $154800' 153,080 2, 903,500 2,854 Y. Central and Nov. 1s. 757 |2,408,99517,851,900'7,061,298 
Gi. Indian Penin:| 31 110,280) 90,290' 1,458,934 |1 dine sass) |X| 48870) TycA5 Las.) TES Is1| aon ns Nit Dec.14|" 9800, &800 "250,600 ‘221.290 
Indian Midlan 31, 24,613] 21,267 333,45 | 31) $145300| 104,400.3,158,300 2,995,990 New Orleans, CIF sonene|  ey'novl&.ans 300 2,163.200 
Madras .......4..| 23 251302! 25,206) 534,825 7| $286143) 241,689 5,603,53714,814.000 Norfolk & West... 21) 102, 000 2,525,200 2,183,000 
4,607| 3,412) 157,736! 15|  29,005| 24,964) '300,12¢| ‘249,676, North Pacifie...... Nov. 11171308 1,021;123-5,517, 990)4, 724,55 
Quebec Central . | 3) ee ee aaa| | &. . paar oe Ssthers Central. |Oct 198.26: 746,115 237.84 
goune Indien oe leer) sieze| bait? s saa $67/962| 797'190| Pennsylvania, ..... Uct. ‘ase G5 [2,148,735 9,543,644 2, 179,568 
pa a Mabratis) = 9 Wool ‘Si6l| oee7s| Ae a! "stasel 10. Ts] 86,8731 Philadelphia irie| Oct. | 158,568) 145,804 613.170, 994.770 || 
“Neen | Sa ae O Yaeol 1049 are ae Philaiel& Reading Oct. | 73787) 679,947 2,757,9> | . += i 
. ; , ’ i j 011,0°'} 7 | 
Argentne Gt. Wn. ‘Dee. 29. 12,475} 10,442; 327,528 z7a,1u|Weee of Havana: 30} 3013} 3,235) 112,586 100,188 a a ~— eo Le eoe| 191,800 #902, #00! 4,715, 400 
he Gt.Boathern) — $1, 8.600 eel pots "Sa te ba Gt Bthern. |Nov.21 14,002 12,478| 287,74:| 251,401 St. LouishBanFran. (ct. 245,985) 768,525 2.794,517)2,714,7%9 
} y ' > , E85 
I Ayres Western! 30 sions 21:779' 704.711| 502°693|Atchis'n Topeka Oct.  |1368,668/1109,876/4,S80,615/4,378,578| Union Pacifie ..../(iet. 1,561,679) 1, 186, 188 Te - ite 
y. A. & Rosario .. x eet Sees 





64188? 65,452! 5,971,549 | 3,754, 455/ Baltim hiolNcv. [1318,275| 1181.543/6,431,97615, 426,496 Wabash b seeseee-.| Dee. 7 86,585! 87,228 2,215,870 
ee ee ee ee ee * Two weeks. 
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Mr W. Fleming Blaine’s engagements necessitating: his 
resignation of the chairmanship of the Bank of Africa, Limited, 
Sir Michael E. Hicks-Beach, Bart, M.P., and Mr H. B. Sim 
have been respectively appointed chairman and deputy 
chairman, Mr Blaine retaining his seat at the board. ." 

The Bank of British North America has opened a branch 
at North Vancouver, British Columbia. ape 

The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS. £ WITHDRAWALS. £ 
Net efflux ............ 25,000 | Wed., S. America ...... 25,000 
Betel vcccce coccee 96,000) a 25,000 


LONDON COURSE OF EXCHANGE. 


| Price Negotiated on ‘Change. 
On, Usance. 





January 2. January 4. 
ENED  écnunedoswecasuanenbeciue’ Cheques 25 10 25 12:25 10 25 125 
EEUD: wéncscsvesyievcatunybess Smonths 25 31% 25 36%) 25 S1t 25 36% 
STM « enenahengabenbintia do 25 3i¢ 25 25 313 25 36t 
I i ce eapbiinke Cheques 12 1g 12 24/12 lg 12 16 
ne ~  Stennesstebekuenkwed 3months 12 3 12 43,12 3312 % 
Rit hie sed ecneieied aneelie ” 20 6 20 69) 20 6 2 70 
EE a ielac cen ep ecarneess ” 20 6 2 69 20 66 2 70 
TE 000s occa ba ened seaenve ” 20 65 20 69 20 6 20 70 
Vienna and Trieste ........+... " 23 35 24 37 | 24 24 37 
RS un tgsd catennekéiesbes ® 25 424 25 474) 25 42h 25 474 
St Petersburg ............0000- * 244 «243 | 84h 248 
sc acvehbasndubbasuniee * 244 24 244 245 
Genoa, Naples, &c. ........+65. | 0 3 45 2 25 4 25 513 
Madrid, Barcelona, &c, ........ e 37 «37 374 
EEE sencvsteovescessccoetoes » | 4943 50 4933 50r% 
RN it ira cee . 2 45 25 25 45 25 50 





FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates 

Latest) ae Latest - 

5 of Ex- Usance of Ex- Usance. 

Dates., change | Dates. change. 
Paris ...... Jan. 5 25°07h Ch’ques Rio Janeiro.... Jan. 4 l6}fd 90dysst 
Brussels.....— 4, 25°17 »  BuenosAyres.. — 2 483d 90dysst 
Amsterdam. — 4 12°08% | Short. DoPm.onGold — 5 127°27% “A 
Berlin ...... ;— 4 2043 # Montevideo.... Dec. 9 524d 90 dys st 

TD --exenes — 4 2023 3 mos. Bng Sng 

Hamburg — 4 2042 Short. Melbourne .... Nov.20 8 dis§pm 60 dys st 
Frankfort — 5 2041 ae Sydney ........ - 2 ee - 
Vienna .....— 5 24-014 - Adelaide ...... — Wy disgpm ,, 
8t Petersbrg — 4 93°30 3mos. Calcutta ...... Jan. 5 ast } tel’g’ph 
New York..|— 5 482 (60dy at Bombay ...... — 5 1/433) transfer 
Lisbon...... — 4 50% | Sight. Hong Kong....,— 5 2164 transfer 
Madrid ....|— 5 32°55 |, Shanghai......)— 5, 210) 4, 
Se — 4 25°123 | ' 





The discount quotations current in the chief continenta 
cities are as follows :— 


Bank n | 
Rate, Market. | 


% 
Paris ae May 24, ’00] 3 
Berlin...... 6 Nov. 11,'05} 43 
Hamburg .. 6 Nov. 11, 05} 44 
Frankfort .. 6 Nov.11, '05) 44 
Amsterdam . 3 Nov. 7, '05} 
Brussels.... 4 Oct. 31, '05} 
Vienna .... 44Oct.17, '05) 4 
Rome ...... 5 Sep, 22, 04) 47 
Turin ...... 5 Sep. 22, '04) 4% 


At other centres the latest recorded quctations are :— 


Bank Open 
Rate. Market. 


% % 
Genoa...... 5 Sep. 22, '04) 49 
Geneva .... 5 Oct.17,’05) 44 
St Petersbrg 7 Dec.13,'05)nom. 
Madrid .... 44Sep. 24, '03] 4 
Lisbon .... 54Jan. 11, 99} 5 
Stockholm.. 54Dec. 27,’05) 5 
Christiania... 54Dec. 12, '05] 
Copenhagen. 5 Oct. 3, '05) 44 


% %, 
New York (call money).. 6 | Calcutta, Bank min....... 7 


Ditto (endorsed Bills) 54 to6 | Bombay, Bank min....... 7 


The following are the standards for gold points ot the 
principal gold exchanges :— 
Francs. FrRenca, | Marks, GERMAN. | Dollars. AMERICAN, 
a5 41 P.milleforus | 20.52—5permilleforus 4.89—5 per mille for us 
25.229—Par . 20.45—Par 4.867—Par 
25,1 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst ug 
The latest exchanges are :— 
French “‘cheque’’ exchange 25{ 0740, or 6 per mille agst us, 
German short exchange .. 20m 43pf, or par. 


New York exchange | é 
**Cable transfers '’ { ** - + $4.86, or 13 agst us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
January 10 and 24 January 11 and 25 
February 7 anc 21 February 8 and 22 
Consols, January 4, February 1, 

The week has been interrupted by the usual Stock 
Exchange New Year holiday, and in view of that there 
was, of course, very little business done on Saturday. 
Upen the resumption on Tuesday morning it was found 
that a fair number of buying orders had accumulated, 
and the tone was firm. The markets have been mainly 
influenced by Continental politics, and on the whole 
there is an improvement as compared with last week, 
‘The Government in Russia has for the present got the upper 
hand of the insurgents, this fact causing an appreciable 
advance in Russian bonds. In spite, too, of uneasiness with 
regard to the forthcoming Moroccan Conference, Foreign 
stocks generally are firmer. Consols and gilt-edged securities 
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exhibit firmness on the’ ease with which the money market 
has repaid its loans to the Bank, though no degree of certainty 
is felt as to the future course of the money market. The 
principal Home,Railway stocks have been rather depressed, 
though those of some of the less important companies have 
improved in market value. Canadians are fairly well main- 
tained, and Americans, while displaying some irregularity, 
have, on the average, improved in market value. Foreign 
Rails have been actively dealt in, and are quite a buoyant 
market. Breweries are flat, but there has been a fair inquiry 
for Industrial shares with prospects, Iron and Coal receiving 
marked attention. The South African market has been idle 
and flat, and Copper shares have experienced a setback. 

Home and Colonial Government Securities.—The 
money market is at present in a state of flux, and as the 
Government dividends have come out too recently to have 
much effect upon the securities market, movements have been 
influenced as much by political as by monetary considera- 
tions. At the Consols settlement the continuation rate 
opened at 4}—4{ per cent., and eased off to 4 per cent. at 
the close. On that account the price hardened, but some 
weakness supervened, on ugly rumours as to the “ demands” 
that are going to be put forward by Germany at the forth- 
coming Conference on Morocco, This, however, was seen to 
be only arumour, and the effect passed away, leaving the 
Consols’ quotation with a slight improvement as compared 
with last week. Advances are also recorded in Two ard a- 
Half per Cent. annuities, Irish Land stock, the Transvaal 
Loan, and India Three and a-Half per Cents. In the Cor- 
poration list, London County issues, after a somewhat pro- 
longed spell of depression, show a recovery. In other 
instances a preference has been displayed for 3} per cent. 
stocks, advances in issues of that denomination having 
occurred in Belfast, Bristol, and Mersey Docks stocks. A 
fair business has been done in Colonials, and higher prices 
are quoted for Cape 4 and 34, Newfoundland 34, New South 
Wales 3, New Zealand 3, Queensland, 3} Tasmanian 4, and 
Victoria 3} and 4 per cent. stocks. 











- CLosine Prices, 

















- SeeINORIN, 5 
Last | | | wtaae ore 
Friday| 58 | Mon. Tues. | Wed.|Vburs. Friday ment, 
Cons. 24% red. 1923 89 3) 89} §| «| 898 4) 89% g) 89H @ 894 “a+ k 
Do aje Feb.1....) 89 3) 894 4) 894 { 892 z 89g 8) 89 + #3 
24%, red. 1905... 344 943 | 943 3) 943 5] 944 9 Ob Fg. 
pv, red. 1905....... 87% 84) 88 i 88 $88 4) 88 i 88 $\+ 
Guar.23% (Irish Ld) 90 4; 90} 3) 903 303 i} 90} 90k 41+ 
National War Loan “i oe kre : 
23% Stock ...... 983 3) 98 3) SZ | 98 § 38g 3] 98% g) 98t Qi .. 
Exchequer 3% Bads., . | 8 
red. 1907 ...... ioe 21 i) 5 ioot $1002 $1100 3/1 | e@ 
Do red. 1909 .... 100 {100k 3] [ [100g 4{100$ 3/100 3 100 
| acp 98} 3 98 | = | 983 043 2} 98 3 98% 9 
Local Loans 3% Stk 99 2 i s 99 | & i 99 | 99 3 re 
Trans. Gov. 3% Stk 98 7, 983 931 983 93 ¢ +} 94) 983 of} 983 93+ 4 
Bank Stock........ 292 5292 5| mi 292 5%) 5 |292 5 i293 6 + 1 
India 34% red. 1931 1043 sc 5 1044 5 |'0) 5/1044 5 10445 |+ 3 
Boao Bio Bled | Baal Badia al 
% sees 4 794 oe 
Do Rupee 1854-5) 654 6$| 654 tot 634 get ef est “ell 24 sof i 
Met. Cons. 34%....104 5 (104 5 | 104 5 hos 5 10s 5 (104° 5 | 2. 
Met. Water Bd.5%B! 97_4' 97_ Le a 





Foreign Government Securities.—The Bourses have 
been favourably influenced by the course of events in Russia 
where the formidable revolutionary movement at Moscow 
has been suppressed, though some of the provinces are still] 
in revolt. Russian bonds, however, have had a further sub. 
stantial advance, prices being from 1 to 3 points higher than 
last week. Japanese have been active and firm, and all show 
an improvement in market value. Chinese bonds have also 
moved ap. The bonds of the principal European Govern. 
ments show but little change. Turkish Unified has further 
risen, and_ Bulgarian and Greek issues have also 
advanced. The Argentine Funding loan has been paid off 
this week, and quite a strong demand has been experienced 
for other Argentine securities. Drainage bonds have been 
particularly active, and, allowing for the coupon, are 1} 
higher than last week. Most of the other loans show an 
improvement ranging from 1 to 2 points. Brazilians have 
also been in favour, and have risen } to1 generally. Chilians 
are quiet, and show only the changes due to the deduction 
of a half-year’s interest. Colombian bonds, on which a pay- 
ment of interest has been made under the new arrangement 
have got up to 45. Uruguay bonds are slightly lower on the 
week, Peruvians were greatly depressed on a report that 
the Corporation had failed to secure the contract for the con- 
struction of the Government railways, but recovered mor 
than they had lost, and show an advance on balance. " 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 


-—Closing Prices—~, _— Rise Prices, 
ae Last Week. To-day. or Fall. Dec.27. De 
Argentine 5%, 1886-7 .......... O58. toe” 
> Rescission notevocesscone = ae _ aig anaes = 
National Cedulas“B”.. 45 TS *'0n ast dg SUE 
Brazilian 4% Bonds, 1889...... 87 7 (3 jae 
W. of Minas 5% ......-. > ee ® Baan 7 
Bulgerian 6%, 1892 ...........- 101 10h ww + 0. 101” *! 101 
Chiltan 49%, 1895... ....-4. 934 ee seins 933 
nese 7% Silver, 1894... ... 96 96 + % *. 96 
Do Gold 1896,5% ......... 1024 1033... + 1 .. 102m °: 1022 















: 
) 
i 


a a 
ee 








January 6, 1906. j 





Egyptian ~ Unified Debt .... 1044 a 
Bo 3h Converted .......... 1024 Ce i - 10a 
wrench eb Chibetebteneeee 99 ev _ ww 8.4. OF a. @ 
an — Sanerass* ane sees 98 se 98 SO ve 00 « ea 
erman Imperial 3%, eee 88 ee 88 eo ce co ce Se FF 
CEE adbacnccceeceoeves " 51 Slx .. + #. sta “s ss 
Do Monopoly, 4% .......... 51 be w+ Bia Bs 
Hungarian 4% Gold Rentes .. 96 ee oo - + 1... 96 et 
Italian 5% Rentes ............ 106 ww HK ww + OC. 1054 .. 5 
Japanese 4% Sterling ........ 923 Qix .. + -- 92% 92 
Mexican Conv., 1899 .......... 103 102ax .. + ; -» 105 .. 1023 
Peruvian Corp. 6 , 6% Debs. . 17) lww 0Ts—iwast a HO 8 Cs. OS 
Portuguese (New) ............ bate so Bice. Tw ead 
Russian Ser. II. 49, eabiduecon 3 oe a 
Spanish 4%, Sealed Seu SEC Keexs 912 ‘ a wt Oa en Be 
Turkish 34%, 1894 ............ 101} 1013 es 
OR ROS eae a és 908 + 2 90 905 
United States 4%, 1877........ 1064 .. 106: . ‘a 
Be BD. Kes kccetncsccces i364 o WS ee se se ee ae Ge 
Uruguay, 34% Bonds .......... 71 WH 1. — §.. TH... 
Venezuela 5%, 1881 .......... 554 53 —- 2... SZ.. @ 


British Railways,—The traffic returns pecsente ‘da 
ragged appearance for the last week of the half-year, and 
were so evidently made up on varying systems of estimation 
that it was useless to attempt to draw any conclusion from 
them. The market must now await with what patience it 
may the announcement of the dividends, which should be of 
more interest than usual. This week Home Rails have been 
more affected by monetary and political considerations than 
the departments that are usu: illy most sensitive to such 
influences. The stocks of the “heavy” lines—Great 
Western, North-Western, Midland, and North-Eastern are 
} to } lower than last week, and Great Northern Deferred 
also shows a similar fall. Small declines are shown in Great 
Central and Great Eastern, while Hull and B: urnsley, Lanca- 
shire and Yorkshire, and North Staffordshire have moved up. 
Brighton “ A,’’ South-Western, Chatham, and South-Eastern 
Deferred are each quoted about 4 lower than last week. 
District Ordinary has risen a full point on the appointment of 
Sir George Gibb as chairman and managing director. The 
Scotch railways are firm, Caledonian and Glasgow and South- 
Western each showing an improvement on the week. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £4,001, equal to o°3 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£15,642, equal to 7°5 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £914,918, or 2°8 
per cent., while on the Scotch lines there is an increase of 
£84,971, equal to 1°8 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 2gth ult. 
amounted to £31,390, as against £26,076 for the week ended 
December 30th last year, on a total route mileage this year of 
4424 miles, against 425} miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £1,410,476, an increase of £159,412 as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— 
“ Making-up” 


--Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Dec. 27 Dec. 12. 
Barry Deferred Ordinary ...... 94 ee 954 .«. + 1 
Caledonian uudehe kane boveosees re oo oo + t-: ee - 1184 - > 118 
Do Deferred .........seeeee 41 ° 4i? -+ “ oot 
Central London Ordinary 94 96 o@ Ba ae & 
City and South London ...... 45 45 eee ee 
Great Central Preferred ...... 37% 374 - + : o Hew 
Do Deferred ........-+.+-0+5 18} 183 184 .. 18 
Great Fastern .........-.+.+5+ 884 88 ~-— 3} 87 .. 873 
Great Northern Deferred ...... 452 ° _ 448 oo A 443. 45 
Great Western ..........++++++ 143 el ~— 2? 1414 .. #424 
Hull and Barnsley ............ Oe og 00 eB a t64 
Lancashire and Yorkshire .... 108% .. 1094 - + 1 «.. 1084 .. 108 
Londoa, Brighton,&c.,“A" .. 1278 «. 127 oo — &.. 1263... 127 
London, Chatham, and Dover.. BCs De. ston os.06 eee 
Do Arbitration Preference . 97 oe 98 oe ee 6. 00 ae? 4d 
London and North-Western .. 1603 .. 1604 — 3..19 .. 
London and South-Western .. 1634 1634 . 164 .. 164 
Do Deferred .........-++++++ ot er 6 .. = §.. S.. WF 
Metropolitan Consolidated . 87 ee 7 Aton eee ME OO 
Metropolitan District ........ 354 —Ci«w ss gat ot 1 . MH... & 
Midland Preferred ........---- 69 ee 69 + j 684 68 
Do Deferred ......--.-++++5+ 4 .. Ts _ oc Mee o 
North British Ordinary........ 462. Gh ..— §-. R.. 
Do 3% Preferred ........-.+ ast 78 “= an... Vee es 77% 
North-Eastern—Consols ...... 145 1443 — 1444 .. 1443 
North Staffordshire .. .....-. 103 104 sees ease Om - 
South-Eastern “A” ........6+ 53? S3t ww — bee 522 . 54 


American Railways.—The squeeze for money in i 
York still prevails, the rate for call loans having ranged up 
to 50 percent. That condition naturally puts a damper on 
speculative operations in securities, and ‘the market has been 
very irregular. Still a good deal of support has been accorded 
by certain groups to ‘their specialties, and here prices have 
as a rule been kept well up to paritv. Atchisons have been 
selected as a favourite counter on both sides, and the price 
has been pushed up 34 during the week. The Reading pool, 
as it is called, has also been much in evidence, the price 
of the Common stock being 2} higher than last week. Fairly 
substantial advances are recorded in Chesapeake and Ohio, 
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illinois Central, and Norfolk and Western, with small | 
Improvements in Milwaukee, Eries, New York, Ontario and 
Western, Rock Island, and Southern Railway. Small 
losses are shown in Baltimore and Ohio, Denver and Rio 
Grande, Missouri, Kansas and Texas, Pe nnsylvania, Southern 
Pacific, and Union Pacific. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ Making-up” 


-—-Closing Prices—, Rise Prices. 
Last Week. To day. or Fall Dec. 27. Dec. 12. 
Be GOR ioe un ev nenecse<s 91} we 2. +t BR... BD aH 
Se IE nc vecavecesese 1074. 109% + Bas Oe ee ee 
Baltimore and Ohio .......... 116, .. 115% — .. 16 .. ie 
Eee 101 — — 4.. 10 100 
Chicago, Mil.,& St. Paul, C Stk. 185 -- 1853 + 2... i853 = 
Denver & Rio Grande Ord. Shs. 402 308 — i. 3% ei 
Do Preferred Shares ....... 904 x 904x — 2. . 924 
Erie Railroad Com. Stock .... 49 494 a ee 483 -- 30 
oo pele s2¢ —— - a. sii eee 
Be cnc kévcaitesenee at .s | ‘2 76 
Uilinois Central Shares ........ 180 - 180 ee wees — ae 1814 
Louisville & Nashville,C Stock 156 255 Ss 
New York Central Shares ... 157x 155x as 155 1584 
N.Y., Ontario, and W. Reg. Shs. 534 52% S.. & 344 
Norfolk and Western Common 863 874 - 1g... 864 87° 
Bt i exencscuseuees 944 96 + 4 95 95 
Northern Pacific .... 209 206 - ~@ 210 202 
Pennsylvania R.R. $50 Shares 742 73% z 734 724 
SI 000 dee. vanncksaknes 703 734 + 2b 70h .. 72% 
Southern Ordinary . aeambenede 263 - 372 + é 364 X 3 
Do Non-cum. Pref........... a. as, Qe oc us .. 10% .. 1024 
Southern Pacific .............. 684 EW a3 D cn ee cae 
Union Pacific Shares.......... 1543 144 .w — §.. 1533 14€ 
Wabash Pref. Stock ... 42 oe $2 bk: Sie oh oe 2l4 
Do 6% General Mort. Cc ‘erts. an. ws 78 + re 424 


“A big bi isiness has 
the reopening of th: 


Colonial and Poreign Railways.- 
been done in Grand Trunk stocks since 


House after the New Year holiday, but the numerous 
dealings have not given rise to any important changes 
in quotations. The Ordinary and Preference stocks are 


fractionally higher in price only. Canadian Pacifics have 
been rather quiet, and though support was accorded on the 
publication of the traffic return, the price is on balance 
slightly lower than last week at 1789. 
received good investment support, and advances of a point 
each are shown in Bengal Nagpur, Burma Debenture stock, 
Indian Midland, and Southern Mahratta. Mexicans have 
been active, and all the stocks are quoted higher than last 
week. South American railways generally are active. Special 
attention has been paid to Arica and Tacna shares, which 
have risen from 6} to 8 during the week. Leopoldina stock 
has been in strong demand, and San Paulo (Brazilian) is 24 up 
at 207. Most of the principal Argentipe railways have gained 
a point or so, Great Southern being prominent with an 
advance of 3 points. 

The following shows the net movement on the week in 


some of the principal issues :— 
“ Making-up” 





-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Dec. 27. Dec. 12. 
Bombay, Baroda, &c........... 1544x 1544x os. mares Ee 
Buenos Ayres and Rosario Ord. 116 115 — 1 .. 114... 
Buenos Ayres Great Southern 141 144 o + Sa 138} oo Bate 
Canadian Pacific, Shares...... 1798 1783 — §..179 .. 178% 
Grand Trunk of Canada Ord.. 25 254 + y.. 23H.. 23 
Do First Preference ........ ll 1153 + 4..14 .. 
Do Second Preference ...... 105 106 a Bec Sse 
Do Third Preference ........ 60. 602 ot Bee B.. 
Great Indian PeninsulaB .... 21 214 ona ao. ae 
Mexican Railway, Ordinary .. 24 — io. ee toe 
Do First Preference ....... - his 119 + } — PS. 
Do Second Preference ...... 493... 5°32 + la. a w< sl 
Is 6 we ccacccudacdenseoucs 15 143 — a 
Gan Paulo ....ccccccsccscosece 2044 207 + 9% , 


Mines.—The position in Russia has had an etna 
influence on the Kaffir Circus during the past week, as the 
bourses, being relieved to some extent of the Russian night- 
mare, have, instead of pressing their gold mining shares for 
sale, sent afew buying orders, and with a little. home st up- 
port added, the tone has been distinctly firmer. The varia- 


tions are almost all in the upward direction, and some of | 
Ferreira, for instance, has risen | 


them are tairly substantial. 
3, and is once more up to the 20 mark. Crown Reef is 
4 higher than last week, and advances of j to % are 
recorded in East Rand Proprietary, Modderfontein, Village 
Main Reef, and Rose Deep, while Robinson and Rand Mines 
have each gained }. There are slight losses only in Durban- 
Roodepoort, Luipaard’s Vlei, Roode poort United, Rand 
Victoria East, and Village Deep. De a have hardened 
slightly, but Jagersfontein and Premier have declined. 
Finance Companies’ shares are firm, Gold Fields being 4 
and Gold Trusts #; higher than last week, and fractional 
improvements have occurred in Anglo-French Exploration, 
Johannesburg Consolidated, Oceana Consolidated and Trans- 
vaal Consolidated. Rhodesians show only small changes, 
but these are all in the direction of improvement. Chartered 
are 4 higher on the week, at 1 27-32, and small advances are 
shown in Lomagunda Development, Rhodesia Exploration, 
Tanganyika Concessions, and Zambesia Exploring. 
lians have been extremely quiet, and show irregular varia- 
tions. Associated, Perseverance, Kalgurli, and London and 
West Australia Exploration are the turn better, while there 
are small declines in Golden Horseshoe, Great Fingall, and 
Ivanhoe. Mount Morgan has further risen ¥, to 3 }§. 
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THE ECONOMIST. 


slightly, while Rio Tinto has risen j, to 674. 


TRaNsvAsL 
Gop Migs. 


Angelo ...... cocese 
Apex . 


eee enn eeeee 


Closing Prices.Rise 
Last T 
Week day. Fall. 


SovuTH AFRICAN. 


o- oF 
Week. 


--+ ~| Jumpers Deep . .. es ..8. 





Closing Prices, 
Last To- 
day. 





. . : : | 
Africans and Indian show only slight variations, but are, on | 
the whole, rather better than a week ago. 
reacted to the extent of 14. 


Anaconda has 
Cape Copper has given way 


The following are the prices and variations of the more 
active shares :— 


Rise 


or 
Fall. 


2 4 | Jupiter ....... | 6‘ Oe 
Bantjes Consolidtd. . | Knight’s Central .. lyy.- 14 .-+ 
MANZE ..... 226-6 . +» | Knight's Deep .... if an ore 
Buffelsdoorn Estate a .. «+ |Lenglaagte Deep .. 24 .. 24... -- 
City and Suburban 4) .. 4}4..+ ¢ New Steyn Estate.. 1/§.. l{f.. -- 
wih eeseeee 2} .. 2te..+ ¢y| Nigel Deep ........ oo Bee oe 
Consold. Main Reef -- .» o |Nourse Deep ...... Sa... 38 --+ 3 
Crown Reef........ 11g .. 12 ..+ § | Rand Mines ..... 2 Tqy-. Tah.- t+ 2 
Driefontein........ Syh.. 3%.. .. | Rand Mines Deep.. if ae ee 
Durban Roodepoort 34 .. 33 ..— ; Rand Victoria..... - lg .e lye.-+ & 
East Rand Prop. 6a.. 683..+ | Rand Victoria East j4.- — 
Ferreira .........+ = -- 20 ..+ 3 Bobinson Central... 5¢;.. 5s .-+ 
DT ntiesetcsesce 5h .. 5Sth..+ ch, Do Deep(New).. 58... 5t..+ 8 
Geldenhuis Estate 4;5.. 44 ..+ ¢, Roodepoort Central 1 .. 1 .. -- 
Ginsberg ......... + igs. lygy.. .. | Rose Deep ...... . H.. Wei 
Glencairn Main Rt. ? .. +s ++ | Simmer & Jack East 3 .. leet 
Glynn's Lydenburg 2¢.. 2%... .. Do West ........ 1g... AZ. «- 
Goch (New)........ 2 .. 2 .. ., |South Geldenhuis.. 14... 14... .- 
Henry Nourse .... : -. .« +» South RoseDeep.. 1 .. 1 .. -. 
Heriot (New) ...... 3h... 32 ..+ & Village Deep ..... - 3.. Sema 
Jubilee ......... coe 3 oe Sh Lt ; Witwatersrand .... Sy; . 34 ..+ & 
oeueers specs aroes ¥ oo MWe 
einfontein (New) 1+4. 2 + 
ee ee i oi) Meet e tame, Dames, sped , 
Lancaster ....... - 2... 3... .. Anglo-French Exp. 2;4.. 244 + i 
Lancaster West.... 14... 14... .. Cons,Gold Fields.. 5t%.. 5ijx..+ x 
Langlaagte Estate.. 2:3... 2:3. . Do 5§% Ist Deb.1064 ..1054x..— 3 
Langlaagte BlockB j;.. j}4.. .. De Beers Def...... 17g .. 177—..+ ts 
Luipaard’s Viei.... 1py.. lk ..— Do Pref. ........ 175 .. 174 «2 + ; 
May Consolidated... 34 .. 3y4..4 Do 5% Deb. ....107 ..105x ..+ 
MeyerandChariton 44... 44°. + Do 44% Exp.Deb.101 °.101 .. .. 
Modderfontein .... 74... 7h4..4 ¢ Exploration —-r .. 8..4 4 
Do Extension .. lyy.. lye... + Goerz (A.) & Co..... 2g. - Zfy.. oe 
Niekerk ..........+ fs-- gy.. ., Henderson’sTrnsvl. %3.. %4-. -- 
Migel ...cccccccseee 23... 24... |. ,Jagersfontein (Def.) 77s.. 74 ..— x 
North Randfontein 14... 1yh..+ JohnnsbrgCons.In, 15%.. 1f4..+ sb 
Porges-Randfontein 14.. 18 ..+ Do Estate ...... lyy.. lyk. -- 
Primrose (New).... 23... 2%... Mozambique ...... J. lps. .+ és 
Princess Estate.... #.. } 5 al New African ...... lys.. 18 ..+ & 
Randfontein ...... 24-0 Bdhoot OceanaConsolidted. iggy... 14..+ & 
Rietfontein (New).. 2°.. 2... ,. Premier(Transvaal) 
Robinson DeVilliers 83 .. 8% ..+ 4 | Deferred ........ 105 .. 103 ..— $ 
DoRandiontein.. lg .. .. .. & A. Gold Trust .. Sy... S¢..+ 
Roodepoort United 24 .. — | Transvaal CoalTrat ljx.. Ilyx.. .. 
Salisbury ........0. lg... 1 Transvaal Consolid 27,.. 2s2..+ 
Bheba ........... ° (ieee _. Trans. Est. & Devt 33.. § .-+ & 
Simmer&Jack Prop, 145.. 14]..4+ @ Transvaal G’ldfield 1; .. 1; .. 
Transvaal Gold.... Is... 12 ..+ 
snes cocccee eee °° 23 bation RaopEsiaN, 

BD ccsccccnss 243... a ot ie 
Village Main Reef 4 a 7. Bechuanaland .... {j-. 43. « 
Vogelstruis ....... os Den ion British S.A, Chartd. 1,3.. 14)..+ 4 
—.......... coi Do 5% Mort.Deb.103_..103 .. . 
West Rand ........ ieee oe ak Chicago-Gaika .... .. i8..t 
Wolbuter Gold .... 23 .. as = Globe & Phoenix .. 1} .. 1; ve te 
Worcester ........ Ds a | Lomagunda Devt... lyg.. 15)..+ ob 

* oeenes &: S 

eGld.Reefs .... ... ‘ 
Dexr Levats | Rhodesia Copper oe 3... B..—+ 

Angelo Deep ...... 1g... lgy..+ #% Do Limited..... py Se Pee 
Crown Deep........ iP se GR 65 es Do Expl. & Devt, 243.. 214..4+ 3 
Driefontein Deep.. 14... 14 .. .. | Bice Hamilton .... 1g .. lg... .. 
Durban Roodepoort 2 .. 2 .. .. | Selukwe Gold..... © 9696 Sere ve 
Ferreira Deep .... 54... 5$..+ & Tanganyika Cons.. 5 .. 5) ..+ } 
Geldenhuis Deep.. 8 .. 8% ..+ 4 Willoughby Cons... }4.. ij..+ & 
Glen Deep ..... coe 34 ..+ 4 ZambesiaExploring 1j .. 1lgy..+ 
West AFBICAN, 

Closing Prices, Rise Closing Prices, Rise 

Last o- or Last To- or 

Week. day. Fall. Week. day. Fall. 
Abbcntiakoon...... i i. .. FPantiConsolid, 10) #3... #4 ..—% 
Ashanti Goldfields 48 4..+¢; | Gold Coast Amalgd. 2} .. 23 .. .. 
AshantiSansu .... .. esse +» | Taquah & Abosso.. 2s4.. 244 ..+ 
British Gold Coaret 1 .. 1.... | Wassau............ 1 .. if +3 

West AUSTRALIAN, 

Closing Prices Rise Closing Prices, Rise 

Last To- or Last To- or 

Week. day. Fall. | Week. day. Fall 
Associated Gold.... 243.. 2y)..+ >, Ivannoe Gold Corp 7}4 . 78 ..— & 
Associated N.Biocks 1¢;.. Ilyn.. .. | Kalgurli .......... 9B... 9 ..— 3 
Gid Horseshoe Est. 6gx.. 6x ..— # Lake View Consols 1a}. lyy.-— A 
Great Boulder Prop. 1j)x.. lg,x.. .. | Lond.&@W.A.Expln. 4).. ¢h..+ gy 
Great Boulder Per. i": é ..+ | Oroya Brownhill .. 2jx.. 2jx.. .. 
Great Fingal! Cons, 6;;.. 6} ..— ;<;  SonsofGwalia ....2 .. i. God 


ses SSS SSS SS Sr Spenser 
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CoppeR AND MISCELLANEOUS. 


Closirg Prices. Rise! 
Last To- or 








Closing Prices Rise 
Last To- or 


week, day. Fall. Week. Tr Fall. 
Anaconds...... eee 139 .. 12f)..—] ys) Nundydroog ...-- : aoe ve ts 
Broken Hill Prop.. 3t#.. an + : TEGUM ....+ee006 if ot 32 
Cape Copper ...... 52 .. St oo Do _Pref Lesonsces e 61 os 
Champion Reef.... l4x.. ljx..— 4 RioTinto .. 663.. ; 
Mason & Barry (£1) 34... 34... «- | Tharsis......-+++++ | ao 
Mount Lyel (£3 .. lisx.. 13$x..— A) Waihi .....-..---- 6} .. ; wis e 
Mount Morgan.... 38... 3¢2-.+ ry Waihi Grand Jncta Sys-- «+ f 
Mysore (10s ...... 644.. Ota 


Miscellaneous.—The dividends declared by London 
banks have not affected the market for the shares. There 
are small rises in Lloyds and London Joint-Stock. Hong 
Kong and Shanghai has further risen 1}, and National of 
Egypt has gained a point on French purchases. Smaller 
improvements are shown in Imperial Ottoman, London and 
Brazilian, and Union of Australia. Guinness’ stock Is 10 
higher on the week, but Brewery issues, as a rule, show weak- 
ness. Hudson’s Bavs have weakened at the close to 80}, being 
2 down on the week, while Pekin Syndicate shares have fur- 
ther moved up to 17. Most of the movements in Iron and Coal 
shares are upwards, but exceptions are to be noted in the case 
of Rhymney [ron, Stewarts and Lloyds, and Measures 
Brothers. Electric Lighting shares show some weakness. 
National Telephone is a point up, at 110, and Gaslight and 
Coke has also risen 1. Nitrate shares show a recovery, and 
advances are marked in Calico Printers, California Oilfields, 
Eastman’s, Lovell and Christmas, and Van den Berghs. 
Lower prices are quoted for Weldon’s, Crompton and Co., 
Slaters, London Pavilion, John Crossley and Sons, and 
Horace Cory and Co. 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices, Rise 
Last To- vr Last To- or 
Week, day. Fall, Week. day. Fall, 
Allsopp Ord. ...... 204 .. 20h .. .. Hudson's Bay...... 823x.. 803x..— 2 
Anglo-American Tel 64 .. 635 ..— 4 Lon. &County Bank 964 .. ee 
Armstrongs........ 3k... 34.. .. Lon. & West. Bank 58} .. 583... .. 
British Elec.Tractn. 8} .. 84 ..+ 4 Lon.Genl. Omnibuslll4 ..1125 ..+1 
Brit. Invt. Trust Def.1844 . 1844... .. Lyons(J.& Co.) ... 5}4.. 5Sis--— 8 
Brunner,Mond&Co 7 .. 74 .. .. Metpn.Elec.Supply 9% ..10 ..+ % 
Coats (J.and P.) .. 54... 5S) .+ P. and O. Deferred..2394x..2594 .. oe 
Conard Steamship.. 134 .. 13} ..+ 4 Vick’rsS’ns& M’xm 2g... 2}3..+ 2h 
Eng. Sewing Cotton 1.';.. 4... .. Spiersand Pond .. 2 .. 3 a ws 
Gas Light, &c...... 1024 ..1034 ..+1 U.S, Steel Corpn... 43% .- 454 ..— ; 
Guinness Ord,...... 530 540 ..+10 Do Pref. .ccccoce 110 ..1083 ..—1 


Harrod’s Stores.... 44 .. 47)..+ & 








Potices and Reports. 


GOVERNMENT STOCKS, &c. 


URUGUAY THREE AND A-HALF PER CENT. DEBT.—The Council 
of Foreign Bondholders are advised by the London and River Plate 
Bank that they are in receipt of the following cable message from 
their Montevideo branch, dated the 3oth ult. :—** We have remitted 
to Glyn, Mills, Currie, and Co. by to-day’s steamer for service of 
Uruguay 3% per cent. debt £39,000." This remittance represents 
the 45 per cent. of the Customs receipts for the second fortnight of 


December. 
BANKING COMPANIES. 


BANK OF CALCUTTA.—The net profit for the half-year ending 
December 31st (including balance of Rs.66,779 brought forward 
from June 30th) amount to Rs.1,70,000. Dividends on the pre- 
ference and ordinary shares at the rate of 6 per cent. and 5 per 
cent. respectively will be paid, Rs.75,000 will be placed to reserve 
(increasing this tund to Rs.18,75,000), and the balance of Rs.67 500 
carried forward. 

BANK OF NEW SOUTH WALES.—The report for the half-yea: 
September 30, 1905, shows an available total, including it6 a 
brought forward, of £152,197, from which a dividend has been 
declared at the rate of 10 per cent. per annum. £25,000 has been 


added to reserve fund (which now stands at 
£18,232 is carried wc oe oe 
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- Appropriation. == | 
‘Amount ~ _.- . —— 
om ee | Avail- Dividend. ite Corresponding 
Company. Period. Lest | Proft. | ite ine | Per ee a iia ‘Period Last Year. 
en bution, | Cemt- | Absorb- Deprecia- |Forward N s 
| , per ing. | tion, &c. et Divi- 
— Profit. | dend. 
— ee ee e_—_— 
ssaaeeattieh alk tame Y $853) 139953 («144 Ye late £ £ 
neashire and Yorkshire ........! ear. 853) . "149806 15 «| 
London and South-Western........ Half year | 36849, 100651 *137'500 16 | sooo 19009 16,561) 136,600, 15 
London and Westminster ........... Half year , 37,426 174,074 *211,500 13 182,000. co aan 90,951; 16 
London City and Midland........... Half year 109,287 317,571 *426858 18 2821856 25,000 29,500) 186,770, 13 
National Discount Company ....... Half year) 11,475 42558 *54033 10 42'333 oy ito 291,896, 18 
Union Discount Company.......... Half year | 53,031 51,989 *105,020, 11 41250 10000 § 1700! 42,647) 10 
Union of London and Smiths ...... Half year | 88,542 228,056 316,398 11 194,939 rl ppeiee| 93:985| 11. 
Williams Deacon's ........ sent Year 7,566\ 170.534 *178.100 133 137/500 30,000 10'6on 170041 i3 
Approximate figures. 2 
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BANK OF MADRAS.—The Bank of England have been re 
by the Bank of Madras to publish the following telegram, which | 
they have received, viz.:—‘*The Bank of Madras have | 
declared a dividend tor the past half-year at the rate of ro per | 
cent. per annum, added to reserve fund Rs.50,000, transferred to 
pension fund Rs.25,000, carried forward Rs.1,41,000."’ 

CANADIAN BANK OF COMMERCE —The report shows that the 
net profits for the year ending November 3oth, after providing for 
all bad and doubtful debts, amount to £282,774, as compared with 
£231,158, the profits for the previous year, and this, added to 
{116,095 premium on the new shares issued in February last, 
together with £5,902 brought forward, gives a disposable balance 
of £404,771. This amount has been appropriated as follows :— 
Dividends at 7 per cent. per annum required £137,010, transferred 
to reserve £205,479, to pension fund £5,136, written off bank 
premises £ 45,048, leaving a balance of £12,096 to be carried forward. 

LLOYDS BANK.—The directors have decided to recommend to 
the shareholders at the ensuing general meeting that a dividend 
b: paid for the past half year at therate of 18} per cent. per annum, 
free of income-tax, making a total distribution for the year of 134 
per cent., and tnat £30,000 be placed to bank premises account, 
leaving about £59,000 to be carried forward. 

MISCELLANEOUS COMPANIES. 

NIPPON YUSEN KAISHA.—The directors report that the gross 
profits of the company for the half-year ended September 30th | 
amount to 4,077,808 yen, out of which there has been paid 
depreciation of the company's fleet and property, 793,611 yen; in- 
surance fund, 303,470 yen; ships’ structural repair fund, 
455,906 yen; and special repair and renewal fund for steamers in 
transport service, 1,000,000 yen—a total of 2,552,988 yen, leaving 
a balance of 2,519,104 yen, including 994,284 yen brought forward 
from the last account. Thedirectors now propose that 76,241 yen | 
be added to the reserve fund, raising it to 2,209,579 yen, and that 
71,358 yen be allowed as directors and auditors’ tees. From the 
remainder the directors recommend a dividend at the rate of ro per 
cent., together with 2 per cent. as special dividend, thus making 
12 per cent. per annum, which will absorb 1,320,000 yen, The 
balance, 1,051,505 yen, will be carried forward. 

MINING COMPANIES. 

BROKEN HILL PROPRIETARY, BLOCK 10.—The directors, in | 
their report for the half-year ended September 3oth last, state that 
work at the mine during the half-year was interfered with owing to | 
troubles in connection with the cages, thereby impeding hauling ' 
arrangements, and to a movement or creep in an adjoining mine, 
necessitating extra precautions to safeguard their property. In| 
previous reports the directors have repeatedly stated that the by- | 
products would become a substantial asset, and the most note- | 
worthy feature of this half-year has been the improved market | 
value of the various heaps of zinciferous material lying on the | 
mine, estimated at 768,694 tons. After lengthy negotiations, sales | 
have been made of the following :—100,000 tons of zinc tailings for | 
£31,250, less 24 per cent. commission; £5,000 has been paid, and | 
the balance (f 26,250) is due on November 23, 1905 ; 59,599 tons of 
slimes for: £29,799 108 ; £5,000 has been paid, and the balance is to | 
be paid in quarterly instalments, the first being due on April 24, | 
1906. 3,000 tons of jig middlings and Vanner tailings, the product | 
of the new mill, for £1,000. In addition, an option of purchase 
has been given to the purchasers of the 100,000 tons above men- 
tioned, until August 23rd next, over a further quantity of about 
520,000 tons, at 5s per ton, equal to about £130,000, less 24 per 
cent. commission. The net profit for the half-year, after charging 

7,651 expended in alterations and repairs, amounts to’ £714,339, 
to which has to be added £70,190 standing at credit on March 
31st. After allowing for the two dividends, amounting to £15,000, 
distributed amongst the shareholders, and £9,659 written off for 
depreciation of plant, there remains a balance at the credit of profit 
and loss account of £159,870. The surplus of liquid assets over 
liabilities is £109,644. 
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oe sf | 
|__| Dividend 24 war 3 | Comes 
’ =S 
Company. Period, To | aT Period 
| 488 
Interim) Final. "a Year. 
—— —= j | i — _—_.- — 
Assets Realisation Co...|Half year} Dec. 31 6 
Camp Bird ..cccccocces | Quarter | Jan. 31 
De Beers Consolidated 
Mines, Def. ........ ‘Half year Dec. 31 
Dunlop (James) and Co., 
oe Half year, Dec. 31 
Edmondsons Electricity } 
Corporation ..... ...|Half year; Sept. 30 
Fore Street Warehouse 3 | 
Company .........- Year | «e 
Great Northern Railway| | 
Co. (U.S.A.), Pret.| } 
Cap. Stock ........ |Quarter{ .. | 7 | ‘ee co (fee 
La Guaira and Caracas; i 
Railway Co...... wee} Year | Dee. 31; 3eps.t .. | .. | 48p.8 
Lovell and Christmas ..|Half year in wa 10 


Dec. 31; 10 | 
London Produce Clear-- _ | | 
ing-House | Year 
Do Founders’ Shares Year 
Montgomerie and Co. ..|Half year 
National Bank of South 


Oct. = 


Africa .......esccees Year Dec. 31; .«- | 8 | op 8 
Peel River Land and) _ | t i 
Mineral Co. ......-- | Year | a. ian Becgecuyg 6 
‘+ Raffesy, Thornton, & Co.| oe oe Ee 5 oof ge 
Short’s, Deferred Ord. ..| Quarter Dec. 31 | 5sp.s.|  .. - | 
Trustees, Executors, & t ' 
Securities Insurance Bi | oe 
Corporation ......-.| Half year; Nov. 30 SF ive oe | 
Weaver and Co......... 'Half year) Dec. 31 Ss | .. ok ae 
Westlake’s Brewery....| Year | Sept.30,| .. [| 6 a) ace 


a Te 
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| week, holders manifesting a certain amount of reserve, despite 


| « Tew , } 
| countries, however, were for the main part buoyant, which 
| tended to create a feeling of confidence on the London market. 


at Uw 6 
Isp} .. | oe | oe 
OE ne Foe 
a i es 

5S | ee ae ee 
ee | 2sp.s. | 4sp.s. | nil 








CRUSHING RETURNS. 








___(For last calendar month, except where otherwise stated 
Tons . ; 
Crushed Gold Re ] 
MINE : 27a 
. 2 Fe i 
M a6 Mill 53 Total 
-s PS 
Ozs. ( “ : 
Associated Northern Blocks 3,365 638 .. 62 = \ 
ee niin ceeeees 44001 2,750 3502 615 4,11 ; 
Brilliant Central (4 weeks)......| 2,400, ..  1,598(V) £1,642 |. .\ 
DD « ccenae sidbitebxéeudeae ow. we ; 214 $00 
Champion Reet ............... 19,720! 16,566 15,522 2,183 17,708 es 
PS cs ecipendencenenen sanedas 1326] .. 62 
EN MR Sencccccccneunscens 1,320 1,963 235 750 1,685 \ 2 
Gwalia Consolidated ...212..1. 1,557 1530 174 374548) 5 
Hutti (Nizam's) ................ 2,000. 2,000 851 273 1,124 oT 
I ddwedcunsaien ; axed 1,300 ; 1,027 (P ) 
Mysore West and Mysore ise 
WON dn tscnececancee ‘seee. 1,879 2,304 1,018 122 1,140 
Menzies Consolidated .......... i on \ 2 
Mitchell's Creek (fortnight) .... 45 .. 7 ‘ 280 «\ ” $20 
EE nani ddsnbievanonanenses 16,650 14,746 15,403 5,065 18,468 ; 
NU a at 7,000 7,290 5.186 $2 118 
ae. rr eres 10,176 10,098 4,611 18 52 
Raub (4 weeks) ,........ 3,690 .. a o< x 
Sons of Gwalia sila Gai 10,579 6,602 3,814 1493 5 V) 22,498 
St David's Gold Mines ......... 1,162 ee ee I \ oS 
Transvaal Gold Mining Estates 8,992 9.720 1,919 1,878 158 
Westrali 1 and East Extension.. 2,488 1,860 919 147 Le 
Westralia Mount Morgans......  .. 3,250 , 301 1,470 
The C ial Gime 
ommercial Cimes. 
THE CORN TRADE. 


Mark Lane, Friday Evening. 
Weather conditions have been changeable recently, and in 
some corn-producing districts affairs are not altogether in a 
forward state, though autumn-sown wheat is spoken of favour- 
ably. General steadiness characterised the market during the 


| 


rT 
ub 


a continued quiet demand, the market in a great measure re- 
maining under holiday influence. Advices to hand from f 


roreign 


Native wheat coming forward in fair quantities, but damp 
parcels continue to form a somewhat large proportion, and 


naturally trade for such keeps slow, while prices realised ex- 
hibited a further slight downward tendency. On the other 
hand, however, good dry samples were saleable at a very steady 
range. Whites delivered up vary from 30s to 33s, and reds 
298 to 32s per qr. Imported wheat displayed no new feature, 
actual dealings being confined to a moderate limit, in spite 
which holders were somewhat difficult to deal with, and d 
manded steady values, being encouraged by stability in the 


7 


| 


‘ 
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cargo section. No. 1 Northern Manitoba quoted 34s 3d, ex 
ship; Russian, ex store, 31s 0d to 35s, as to sample; Aus- 
tralian, 35s per qr, the latter, however, being largely nominal 
Harvest operations in the Argentine are reported to be pr 


gressing under favourable circumstances. The consumptive 
demand for flour again proved quiet, the return of a higher tem- 
perature keeping trade within narrow limits, but though values 
In some cases were only upheld with difficulty, there was n 
appreciable change to note. No. 1 town households, 27s, 
livered in, country patents quoted 25s to 263; roller, 22s to 25s; 
Iron Duke, 23s, ex store; and American patents, 26s 6d to 273; 
per sack. The cargo market for wheat failed to show mu 
animation, but holders were indifferent, and asked slightly more 
money for most kinds. A part cargo Azima, January shipment, 
sold, on sample, at 32s od. A cargo choice white Karachi, 
January clearance, was taken on Norwegian account at 34s 3d. 
South Australian, December clearance, 32s, and ditto, January 
15th shipment, at 31s 10%d. Parcels were held for full rates, 
and a moderate trade resulted, including No. 1 Northern Mani- 
toba, afloat, at 32s 7%4d; January, 32s 9d to 32s 10%d; and 
choice white Karachi, May-June, 32s 9d. English malting barley 
was quiet of sale, but quotations did not vary to any extent, 
general tone being steady. Grinding sorts are in fair supply, 
and though trade proved of only moderate dimensions, recent 
values were fully supported, and in some instances slightly ex- 
ceeded. Odessa-Nicolaieff quoted 20s 3d, ex quay. Cargoes 
received very little attention, rates being nominally the same 
as previously, with no pressure on the part of sellers. There 
was only a quiet trade doing in spot lots of maize, and 
tinued liberal shipments from America induced further slight 
weakness. Sound La Plata, on spot, quoted 25s, and American 
mixed, 238, ex ship. Forward cargoes eased to some extent, 
near, however, being relatively steady, though business through- 
out pursued a dragging course. American mixed parcels, afloat, 
changed hands at 20s 4%4d; January, 20s 6d to 208 4%ed; 
February, 20s 34; and March, 20s 3d. Imported oats elicited 
moderate support, and where transactions passed, steady rates 
were obtained. 38 lbs Russian quoted 17s 3d to 17s 6d, and 
American mixed clipped, 17s 6d to 173 gd, with white, 17s 9d 
to 18s, ex quay terms. To arrive, 38 lbs American white clipped, 
January, sold, 17s 4%4d. Beans and peas continue very firm. 
Wheat: The cargo market ruled quiet, but a firm tone prevailed, 
and La Platas were again held for more money. 8,200 qrs South 
Australian, arrived out, sold, 328, and January-F ebruary, 325 
32s 1%4d wanted for Victorian prompt. New South Wales, 
January, 31s od bid, but 31s 10%d asked. Blue stem expected, 
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finish loading, sellers, 328 9d. 328 3d wanted for W alla Walla, 
on passage. Red Walla Walla, January, sellers, 315 6d. 31s 6d 
bid for Rosario-Santa Fé, 61% Ibs, on passage, but 325 34 
asked ; January-1sth February, sellers, 31s 6d. 315 6d required 
for Bahia-Blanca-Barletta-Russo, 63 ibs, January, January- 
February, 318; February-March, 30s 9d. Danubian, January, 
offered at 298 6d to 338, as to quality. Parcels: No.1 Northern 
Manitoba, afloat, sold, 328 744d 31s paid for La Plata, 03 lbs, 
January-February. Maize steady for near positions, and 3d 
dearer for new crop. Bramham, 2,410 tons La Plata maize and 
300 tons linseed, December 18th bill of lading, bags, sold, 235 
and 43s od respectively. La Plata, on passage, sellers, 238 3d 
and April-May, 21s. Two cargoes, each of 4,000 tons, May- 
June, sold, 20s 414d, with further buyers, but sellers now ask 
20s 6d. 23s 1%d bid for Trongate, afloat. Mixed American, 
January 1sth-February 15th, Gulf ports, sellers, 208 4led. 
Parcels: Mixed American, afloat, sold, 20s 7%4d, February, 
20s 3d and January and March combined, 20s 3d. 238 paid 
La Plata afloat. Barley firm, and occasionally dearer. Black 
sea, loading, sellers, 21s 3d. 15,000 qrs Danubian-Bessarabian, 
February-March, sold, 20s 10%d. 21s asked for five options, 
ee fe February, and 20s 714d eight options, April-May. 

arcels: Odessa-Nicolaieff, afloat, sold, 19s gd. Oats quiet and 
easier. 38 lbs white clipped, January, sold, 17s 134d. 


The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5,1003 4 and 
1902-3 :— 


1905-1906 1904-1905 1903-1904 1902-1903 


cwts. cwts. | cwts. | cwts. 
Imports—Wheat (17 weeks to Dec. 25) 29,346,100 35,538,500 33,167,800 30,491,700 
F 5,215,700 4,109,300 8,536,800 7,406,700 


lour ” ” 





3A,559,800 39,647,800 41,704,600, 37,898,400 
1,176,400 2,429,900 1,776,700  874,9U0 
145,800 250,100 635,600 384,500 


nae _wotk ending Dec. 3C— Wheat 
1 


Total imports 18 weeks ....; 35,882,000 42,327,800, 44,116,900 39,157,600 
| 45,300 100. 








Less exports—Wheat............-..- | 71,700 49,600) : 
OED Keke. ne cee eetenscvtsaasnere | 31,000 16,700) 17,100 79,200 
Bod MONS... cc vccvcrees 35,779,300 42,261,500) 44,054,500, 32,978,300 
Add to this the estimated sales of| 
bome-grown wheat .......... -+ +» | 17,496,600) 9,254,900 9,530,900) 10,440,870 
scales | — | a | - . 
Eighteen weeks’ home supplies...... 53,275,900) 51,516,400) 53,585,400; 49,419,100 
Average price of English wheat per! e 4 8 a sa s d 
quarter..... coccccccccececocesccecs| 28 5 30 4 26 3 25 0 
GS POF CWE, cocccccccccccesescccrece| 6 6 78 | 6.2 5 9 
: , bushels | busheis.| bushels. | bushels. 
— supply: in U.8. centres, bush.| 42,951,000! 40,619,000) 38,205,000} 49,741,000 
° 


= im ewts..| 23,009,500) 21,760,100! 20,467,00C: 26,647,00y 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended December 30, 1905, and for the corresponding week in 
each of the years from 1904 to 1901 :— 





AVERAGE Prices, 








| QUANTITIES SOL, 
| Wheat. | Barley, Oats. | eat Barley. | Oats. 
1905. qrs beh ars beh | ars vs | 7. 4 
Dec. 30..| 57,984 5 | 77,385 4] 19,683 T| os | my 3 4 
23..| 76.265 0 | 107351 5 3.779 6 | 2% 4/ 46) I7nl 
6..| 80567 7 | 136925 0] 3878 3 | 25 | M5 | 
9 | 82,752 0 | 165,882 7| 32371 0 | 26] 247! «Ih 
sov. 2277 23502 © | 177368 2) 20859 4 | 28 | m6 | i71 
ov. 25..| 77,168 2 | 197,662 1| 25,433 3 | 25] 2461 #179 
1904 ..... | 2163 5 | 60,817 2| 18106 4 | 304 | 48) 16 2 
SEED soccne | 2431 2 | Sitoa 6 | legen 4 | % 3] 21/| 15 5 
1902 222...) 19.025 5 | 46425 1| 12950 3 | 2% 0] 2311 | 1610 
1901 | 31490 5 | 34777 61 11621 6 | 2771 «+7! 1910 


a Statement for the years 1905, 1904, 1903, 
1902, and 1go1 of the Quantities Sold and the Average Prices of 
British Corn in the towns from which Returns are received under 
the Corn Returns Act, 1882 :— 


1 Quantities Sold. Average Price. 


























Year. oom a ae 
Wheat. | Barley. | Oats. | Wheat. Barley. | Oats. 
Qrs. Qrs. | Qrs. | 5s a oe se 
1905 . 2,467,551] 3,265,613] 1073611/ 29 $8 24 4 | i? % 
1904 216142] 345776 1316516) 28 4 22 4 | 16 4 
1903 | 2,296,723} 2.875.749] 1,049,995 26 S$ 22 8 | 17 2 
1902 | 2,247,937| 2.783424 831.285 28 1 25 8 | 2 2 
1901 . 2,605,550 3,369,629! 714215) 26 9 25 21 ig 5 








THE IRON AND COAL TRADES. 


As we have anticipated, the iron industry, although in some 
centres interfered with by the New Year holidays, has made 
further improvement, and quotations are rather higher than last 
week. American buying is confidently expected by holders of 
the stores in the public yards, and they are looking to this to 
decrease the immense stocks on their hands. Makers of hema- 
tite are everywhere busy, and consumers seem very anxious to 
buy, as another rise in the rates is regarded as likely to occur 
at any time. To-day’s business in Glasgow was conducted at 
the following figures :—Cleveland, 54s. 6d. cash, 54s. 10%d. one 
month ; buyers, 54s. 6d. cash, 54s. 1014d. one month; sellers. 1d 
more. Cumberland, buyers, 71s. 6d. cash; sellers, 1s. old. 
cash. Connal’s stores to-day, in Glasgow :—Scotch, 15,593 
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tons; other makes, 6,500 tons. Middlesbro’ No. 3, 654,474 tons ; 
standard, 56,664 tons; hematite, 3,396 tons. 

Our Middlesbro’ correspondent’s report, dated January 4th, is 
as follows:—Pig Iron: There was no market on Tuesday, and 
business has been quiet. Prices, however, continue to be very 
firm. Makers’ iron has been done at 54s gd for prompt No. 3, 
and from 3d to 6d more is asked for forward iron. Hematite 
is firm, but business is restricted, as makers have very little 
for sale over the first half of the year. The price of East Coast 
mixed numbers is 7os 6d. Manufactured Iron and Steel: Steel 
works and rolling mills continue to be well employed at good 
prices. Steel ship plates, £7; iron ship plates, £7 553 steel ship 
angles, £6 128 6d; iron ship angles, £7 58; iron bars, £7- Iron 
Ore: Prices of best ores are firm, and sellers are inclined to 
further advance their prices. There is a steady demand for both 
prompt and forward delivery. Best Bilbao Rubio iron ore (50 
per cent. iron), 20s gd; Gellivare and L/K iron ore (60 per cent. 
iron), A grade hematite, 22s 6d; C grade Cleveland, 18s od; F 
grade basic, 18s, c.i.f. N.E. coast ports. 

The Zron and Coal Trades Review writes respecting manufac- 
tured iron and steel:-—There is little change to report in con- 
nection with finished iron and steel. Operations have been 
interrupted in some localities by the New Year holidays, but 
have been resumed now in nearly all districts, the demand being 
too strong to allow of any undue prolongation of the stoppage. 
The wants of consumers are now beginning to exceed the out- 
put in many instances, and although the general level of prices 
formerly prevalent still prevails, advances in many Classes of 
material are expected shortly. In the galvanised sheet trade the 
works are busily engaged, and quotations, which range up to 
£12 15s. and £12 17s., are well maintained; for orders are 
numerous, spelter is dear, and the Makers’ Association is a 
strong and influential organisation. In regard to iron bars, the 
market is active, and prices are unchanged, South Staffordshire 
common iron remaining at £7 and marked bars at £8 10s. With 
reference to steel, there is a steady demand for nearly all de- 
scriptions. Steel rails are still in better request than for some 
little time past, and the minimum price is £6 for heavy sections. 
Makers of shipbuilding material are now sending forward regular 
deliveries to consumers again in the various centres, and steel 
ship plates are not obtainable under £7 per ton. A consider- 
able export trade in this material has been done lately by North 
of England makers. 

The coal trade has not yet shaken off the effects of the holiday 
intervention, but a stronger tone is now prevalent, and is ex- 
pected to last for some little time. In Newcastle coals for 
immediate shipment are scarce, and this is inclined to harder 
rates, but forward is rather easier. Prices range about as fol- 
lows:—Best steams, Tyne or Blyth, gs 6d ;seconds, 8s od; 
unscreened, 8s 174d to 8s 3d; smalls, §s 6d to 5s od, ordinaries 
for shipment; best gas, Tyne shipment, gs to gs 3d; seconds, 
8s 3d to 8s 6d; Durham bunkers, 8s 10!4d; coking, 8s 9d to 
gs 6d; best coke, 18s; good foundry, 17s to 17s 6d; furnace, 
16s per ton. The increase in available tonnage and the scarcity 
of coal in South Wales has materially strengthened the market, 
and it is hoped that the improvement will be even more in 
evidence shortly. Steam coal: Large, very best, 13s 6d to 
138 9d; best seconds, 12s 6d to 138; large seconds, 11s 6d 
to 12s; drys, 11s 6d to 12s; smalls, best, 8s to 9s; good ordi- 
naries, 8s 3d to 8s 6d; smalls, seconds, 7s 9d to 8s; smalls, 
inferior sorts, from 7s 3d. Bituminous coal: Households, best, 
16s to 16s 6d; households, seconds and other sorts, from 10s 6d 
to 15s 6d; No. 3 Rhondda, large, 13s 6d to 13s od. With Man- 
chester and district the prospects are rather better than of late, 
and the prosperous condition of the iron trade is reckoned as 
a strong point in favour of this, while a return of a cold snap 
will also awaken the demand for housefires. Quotations: Man- 
chester district: Best housefire coals, 13s to 148; seconds, 12s 
to 138; Common, gs to 10s; steam and forge coal, 8s 3d to 9s; 
best engine fuel, 7s gd to 8s 6d ; best slack, 7s to 7s 6d; medium, 
6s to 6s gd: common qualities, 5s to 5s gd, at the pits. 


See EoD 


THE COTTON TRADE. 
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LIVERPOOL, January 5. 


There has been an increased 





demand for cotton this week. 


these 3,000 bales are for export and s i 
for the trade. Imports, conan ei, taste ae eee 
American, 16,408 bales Egyptian, II,2 
bales West Indian and African, 2 
ee fair business 
vanced 6 points. Middling quoted 
ced I 6.23. 
ety without change. Brazilian continues in good demand 
- ~ sone so are advanced 6 points. In Peruvian a fair business 
-— een done at rather easier rates for rough, moderately ro 7h 
gp  emmrny | eo raised 6 points. Egyptian hae bere 
demand. Quotations are generally | 
fair brown exceptionally. 1: ich ‘end Abbot ese ee: 
2 y, 4; Joanovich i 
fully good fair brown — bad East ote ee 


and quotations are reduced -4. F 
— iis utures are zt i i 
— Reg ad ee nits, 6.10; January-February. ony’ 
y-} » 8.13; March-April, 6.17; April }; May- 
june, 6.59; jaupiche an nase 7; April-May, 6.20; May- 
6.17; September-October’ d+ Y Octeber-Noo ea a 


: . November, 5.8« : 
ber-December, 5.52. Egyptian futures are 3 points fhigkos a 


» including 113,431 bales 
73 bales Brazilian, &e., 31 
277 bales East Indian. in 


has been done, and quotations are 


Sea Island 


has been neglected, 








ences enact 


Estimated spot sales for 5 davs, 48 i 

,» 48,000 bales, of which 42,0 
are oe 1,900 bales Egyptian, 3,850 bales Brazilian, Yt 
100 bales West Indian and African, 120 bales East Indian Of 





See 











38-in. ditto, 38 yds, 
39-in, ditto, 374 yds, 16 by 15,84 lbs .... 





January 6, 196. | EC 














CURRENT PRICEs. 
; a 
| = é | 2 ||Same Period Same Pericd 
Descriptions. sis | | 1905 1304 
gis Sigis] § S \Seqi o e (aahi € 
siei3iS) 2/22 83) 8 | g 83 
nina aeaiienah ee el ie Se Cai m |S Sa! & 
American. dja SA SLaeat eae el at 
Sea Island........ per Ibj .. | .. - 13 “4 x 71s 1S a; 4 s 
Florida ditto............ + | OF} .. [Mla] .. f2 10 ; 03 7 
Ord|G O|LM MidGMIMF_ GoUM cu) 2 Cu GM 
AMECTICAN «2... eee eeeeee, 73 5°89 6:07 6°23 6°41, 6°75,| 353 3-67 2-9} ae 7-00 716 
Brazilian, Mid|MF| Fr. GF Ga|Pne MF Fr.|Gd.! ype Fr. Ga. 
Pernambuco, &c......... - [6°08 6°48 674) 2. |. 3921428) .. || pen 722 — 
CORED .ccccccsccccccsees - |6°10 648 6°70 3°88 4:22! . 4. 7°22) °° 
POERIUS ooo ccccccccceces - |6°04 642 664) .. | .. 388. 4-22 ef 16 . 
Rio Grande ............ - (604 6°42 664! 22 | 5) 3-98! 4-22 eae ST: 
masts scnddencecands , vo 6°42 6°64 1. 3:88 422 é se Te 
OS ‘ 04 64 } 2 4.99 $-10* 
Egyptian. in ins oe +8 686 716 
re ake ene n | 62 7H 8h | BE 7 8 9, 
CIO ncvedaten sede con es aA 78 7 84 3 53 8. 
Smyrns, Greek, &. .... Fc Ris ath oie se 52 6h 
West Indies, &e. os ™ 
Tahiti Sea — rer ee as ae 
Peruvian—Rough ...... we | ee | 2. 18°65; 9°00) 9°7 104 .. 99 
Ditto Mod. Rough ....] .. ee (6°45 7°45 o— :| 19-90 a ** | 8.60 = 
Ditto Smooth ...., ve-] ++ [6°04 6°56 677 687,702 3:65: 3-96, 4°32; 6-92 712 7-22 
Ditto Sea Island ...... | -. | 72 | 72) 819 , 83 | 92 tha 73 93 
ee eee «+ | ++ |5°45 5°50 6:15 680! .. | 365/5-40'| °° 620 6:70 
Kast Indian. GFr} ror Gd. |F G)FnelS'{n rer Gd.!Fne ror Gd. |Fne 
Surat—Mac. G’nd Surtee| .. | .. | 2.) .. | 54H 14 ' 7 
9 » Broach] .. -. | 5a | 537) 522 . 321 ze ** | 68} 63 
Sewginned Dharwar .. 497) 4aa' Sai... |]! | stl aul cisi ga |. 
Shownuggar.......... 4g) 444 448 445 ots. i Sm 344! 349! 5h 58 545 
M. Gin’d Bhownuggar 4, 444 44x\ .. Hd “sl ae 3h rs 2? 53 ot 
Oomrawuttee, No.1 ..} 43} 444) 442 4948| Say! |) | San, Saal 348) 5c, Sad 
- No.2...) .. 1 .. | 444. 440! 44: ve | Sha] 3¥8'| . | Sea! 52 
M. Gin’d Oomra, No. 1} 495] 444 442 4te Sen! 3a) 342! 338! 52, 544 6 
» » No.2.. we | 44a) 44a! appl 22 |) S38) Soe) 345i) [2% 529) sez 
M. Gin’d Khandeish| .: | 44 | 4g) 4) | .. | 3a! 344) .. || 5.3, Stal .. 
een ale ace: | 4p, 44h) 443] — Si) 3fe' .. | Sb | Sf 
M. Ginned Comptah ../ 4%) .. | 43 “| . | dew .. | Sag a 
Bagalkote ............ ne oe | Gi ce T aed wi - 344 a 548] .. 
acest: rteceee: ve fee | 4 | 4B/ SR]. |) .. | 388) 381) Cl | 4h) 58 
: eee Gin’d Scinde| .. | .. oo | 421 4A L4H. | aon 33 Ba 5s 
POM ccnceccecovecuses. 3 35 4 49134 3 11/ 315 35 | gis 4ag| 
Machine Ginned Bengal 8 | -. | | 4s a a oh 31s 34 i ate 2 
Madras—Tinnivelly ....] 5yh| 53 | 54) .. {| ..4.- (14 | 48 |. || 6 6fal «- 
_ Western...... PP ee ee TE fed bef ee 
Commilla .............. Nod! 5g /Noi| §8 | 2. | 22 || 4 [Nou 4a. | 7! [Noli 6 
Coconada, Red. ........ Faijr.. . | .. || Pailr.. | .. |\Pai r54 } . 
| tt 
Imports, Exports, Consumption, &c. 
December 28. 
-— Inc. or 
1905. 1904. Dec. 
Bales Bales. Bales, 
Imports from Jan. 1........ 4,375,769 3,774,944 + 600,825 
ORs wT Baws scsac 1,671,004 .... 2,014,251 — 342,907 
Exports a ee 436,971 .... 338119 .... + 98,852 
” s eM dbevasuwe LID. TES cece 97,7 eooe + 22,068 
Consumption ,, Jan. 1........ 3,755,732 .... 3,123,731 .... + 632,001 
fo —  e 1,260,095 .... 1,302,877 .... — 42,832 
Stock ObkKceuseene reer 1,022,080 .... 833,590 .... + 188,490 


The imports fo: the week ending Dec. 28th amounted to 233,291 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 311,000 bales, against 
320,000 bales at the corresponding period last year. 


MANCHESTER, January 4. 

Business in our market has been disturbed by the New Year’s 
holidays at the beginning of the week, and merchants have not 
shown much disposition to get back to serious operations. 
American middling cotton on the spot in Liverpool, on Tuesday, 
the 2nd inst., opened for the year at 6.10d. An advance of 2 
points was registered on Wednesday, and 9 points on Thursday, 
bringing the official quotation up to 6.21d. Nothing new can be 
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NOMIST. 29: 
i 
_ (IL) Compared with Previous Years." i 
Price Corresponding Dates in 
+ Jan, —————-_ ——- —__-—__ 
+ i 
1906, 2904. 1903. 1902. 1901. 1900. i] 
sdedisdadead4 es a sd 
Raw Cotton—Middling American.per!b 621 381 696 468 440 551 |} 
— _GoodfairbrownEgyptn..perib 07/4 0 68 0 8] O74 O5& 0 Tey |} 
arns—32’s twist ........... eoes-perib C 8} O 7%, 0 92 O75) D9 OF O Se i} 
— 40’sweft ....... peusewened perib 0 93 O 72 O34 O 7} CE O Se |} 
— _ 60's twist (Egyptian) ....perib 015 0 12} C l4¢ 013g O11 O 14g }} 
32-in. Printers, 116 yds, 16 by 16,32 s and ti 
_ Ge Darn sencsnnevtgeennetiite agienens 671491 13 0 12 6 13 %)j 
36-in. shirtings, 76 yds, 19 by 19, 32’s and I 
RO Rnvcccsnsgcngtiensguvsenniaeeess 16 7 14 1h14 7}12 6 12 0 13 14 f} 
58-in. ditto, 38 yds, 18 by 16,20 lbs...... $85\|77,\8 2 10 6 S$ 7 E 
59-in. ditto, 374 yds, 16 by 15, 8} Ibs 75'67'7 2:58 * 6 6 


American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nomina! quotations. 





THE WOOL TRADE. 
The market for English wools remains quiet, but f{ 
tops there is a decided change. Alli top makers are advancing 
quotations. 


- Crossbreds 


their 





Messrs Buxton, Ronald, and Co.’s « iial v I 
January 3rd, contains the following: The g al te 
wool markets since the close of the 1 t public sale 
month, can scarcely be reported as g for im 
From all over-sea markets come rep t lower sf 
and quotations for future delivery are also easier. Ont 
hand, no signs of a slackening demand are apparent, and with 


a 
the present satisfactory state of many of the important in- 
dustries in this country, appearances would point rather to the 
possibilities of expansion in the home demand for woollens and 
worsteds. It is a little difficult to reconcile a good trade, and no 
great excess of supplies with easier prices for the raw material, 


W ¢ 





and the conclusion is inevitable that bearing influences are at 
work, the success of which operations are rendered all the 
more possible by the unevenly balanced system of marketing the 
clip in vogue in Australasian selling centres. It is now generally 
acknowledged that prices in Melbourne, Sydney, Adelaide, and 
Queensland have been all along lower than in London, so that 


since the close of the November sales here, the field has been 
open for depressing values, and a certain measure of success has 
been achieved. American reports indicate that the finer quality 
crossbreds are the easiest to deal in, and it may be fairly 
assumed that as the sales come on here United States buyers 
will be to the fore for these descriptions. There has been some 
private enquiry on this market, and a few have been 
effected at about recent rates. The net available to date is as 
follows :—Victorian, 12,600 bales; New South Wales, 25,000; 
Queensland, 11,000; South Australian, 11,700; West Australian, 
g,400; Tasmanian, 100; New Zealand, 11,600; Australasian, 
82,000; South African, 7,000; total, 89,000. Between now and 
Monday afternoon next at 4 o'clock, when the list finally closes, 
the net available quantity may be expected to total up to some- 
thing like 145,000 bales, but with the arrival of several vessels 
in suspense, a close estimate is impossible. 

Our Bradford correspondent, writing on Thursday, says:—A 
great change has come over the aspect of the wool market since 
the close of last year. A week ago the pressure of the “ bear”’ 
element was at its worst, and the market felt the squeeze. It 


1 
sales 


| seemed possible, after all, that there might be a complete break 


said with regard to the American growth, but the forward move- | 


ment is Causing some interest. 
couraging amount of business has been arranged for India. 
Calcutta and Bombay buyers have purchased pretty freely in 
different classes of goods. 
given out, but numerous small lines have been booked. 
continues inactive, and resales are again reported. The Levant 
and Egypt show signs of activity, but the outlets in South 


In piece goods for export an en- | 


Not many large orders have been | 
China | 


America are somewhat quiet. The engagements of manufacturers | 


continue pretty extensive, and hardly any pressure for new busi- 
ness has been felt. Home trade American yarns have moved 
well, and although a fair amount of business has been offering, 
the rates have been disappointing to spinners. The total sales 


of the week have not been important. 
in demand. Most of the principal markets appear to have 


satisfied their more important wants for the time being. Business 
| prices of the raw material prevents bus 
| hand consumers’ stocks of wool are s 


has been done in cops for the Continent to a fair extent. Bolton 
spinnings are firm in quotation, but quiet in demand. 
(I.) Comparative Statement of the Cotton Trade. 
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| Previous Weeks in 1905 
‘Price,’ 
+ Jan. Price,) Price, ; Price,! Price,! Price, 
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,. 4 | Dec. |+ Dec.|t Dec. + Dec.) | Nov. 

} 1906.; 28. | 20. | 14. 7. | 30, 

je a odjeais 71° 

Raw Cotton—Middling American.per!b 6°21 6:17) 6 6°23 6°33 617 
— Good fai town Egypt.per|b 0734 0 72 0 73.0 72 0 7a), 0 H 
Yarns 32’p twist.............:.---perlb) 0 8/0 8% 0 8 O 82 0 8 0 8 


EEE per ib) 094) © 93/0 93 0 92 0 98,0 9% 
_ Ove twies (igrpsian) .....eper tbl 0 15 015/015 015 015 015 


. F d) 
52 op, Seantese 105 pes, Se 16 716 7/16 916916 9:16 7 


50's 
a 15715915 9:15 9 15 7 
tt vas 5°86 8 6/8 
5|\7676 7 


19, 32's «nd 
cnn 1s 715 
by 16, l0ibs.......8 5 8 
4 715.7 


6 8 5 
6'? 5 | 


| below so’s quality have rallied. 


in the price of crossbred wools, and that these would drag 
merinos down with them. 
offered at 1414d, which is quite 2d below the highest point of 
last year. It was suspected that prices in New Zealand must 
have given way, and that importers were getting hold of some 
cheap wool. It now appears that nothing of the kind has hap- 
pened, but, on the other hand, the bears are rather badly caught. 
During the past day or two topmakers have been eagerly search- 
ing for tops to fill their immediate orders. This has once more 
revealed the absolute bareness of the market, and all crossbreds 
Forties are firm at 15%d, and 
look like going to 16d before the London sales oj 
wools are quiet, not having given way, as did the imported 


| article. 


Export bundles are quiet 


| laneous foreign wools 


Messrs Seward and Melly’s report on the Liverpool wool 
market, date December 3oth, is as follows:—The year closes 
with the wool market in a fairly steady position, though there is 
some uncertainty and difference of opinion regarding the course 
of values in the near future. 
iness while on 
» small that they m 


later. 


necessity come into the market sooner or 


sale of the new season’s River Plate wool was held here on the |} 
s and active | 


22nd inst. There was a good attendance of bu} " 


For future delivery 40's tops were | 


Many users contend that the high 
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ust of | 
The first public | 
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competition. Prices as compared with the recer t London sales |} 
of colonial wool ruled very firm for merino and fine crossbred, 
while the lower crossbreds were 4d per Ib lower. 1,105 bales 
Monte Video were offered, and 1,090 bales s iid 1,279 bales 
Buenos Ayres were offered, and 1,224 bales sold 256 bales 
Entre Rios were offered, and 130 bales sold. Total: 2,640 bales |} 
offered, 2,444 bales sold. The next public sale of River Plate || 
wool will be held on January 12, 1go6. Our first periodical 
public sales for the new year will commence on January 23rd |} 
with East India wools, to be followed on the 30th with miscel- } 


per Ib for merino, 12!4d to 12d per Ib for good middling fleece, 
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The business recorded by private treaty 1 
during the month comprises 3606 bales Peruvian at 13%4d to 144d 
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1114,d to 113d per Ib for inferior fleece, and 10344 per Ib for 
grey, 110 bales greasy Chili at 634d to 87d per Ib, 35 bales 
Patagonia at 63d per Ib, 20 bales greasy Spanish at 634d per lb, 
and 18 bales Abudia at 6%4d per lb. Alpaca is steady, though 
rather quiet.. Sales comprise 204 bales Arequipa at 143,d to 
17d per lb, g bales Tacna at 12%4d per lb, and_ 696 bales 
inferiors at various prices. Sheep Skins: River Plate ruled 
steady for the finer grades, but medium and low crossbreds are 
rather easier. A small parcel has recently been sold at full 
rates. 











THE LEATHER TRADE. 


Business in leather during the week has been quiet, but con- 
siderable deliveries have been made against contracts previously 
booked. Fresh business has been limited to small sales for imme- 
diate consumption. Offers of fresh stock continue exceedingly 
meagre, and values are very firm. The shipments of E.I. tanned 
leather are again considerably above the average, but arrivals have 
been promptly absorbed at full rates. ‘ 





FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’ 
Mincing Lane, January 5. 

‘ The produce markets manifested a quiet state of affairs in most 
instances while remaining under holiday influence during the 
greater part of the week. 

SUGAR.—With no appreciable recovery in the demand, only 
small transactions passed, though values underwent little or no 
change, there being no undue pressure of supplies at the moment. 
Raw kinds proved slow of sale all round. To refiners, firsts, basis 
88 per cent., sold 8s 5$d, c.f. andi.; and second runnings, basis 
75 per cent., 6s 74d to 6s 83d, f.0.b. World's visible supply at the 
moment is estimated at 3,340,000 tons, against 2,870,000 tons at 
same time last year. 

Home Rerinep.—Cubes were dealt in to a moderate extent at 
steady prices. Tate's No. 1, 18s 7$d; No. 2,178 ro§d. Pieces, in 
moderate supply, were held for steady values. Mid to good 
yellow, 12s to 13s 6d; white, 13s 9d to 15s; fine granulated, 
16s 7d; standard ditto, 15s 1ogd. Lyle’s No. 1 granulated, 
16s 9d; No. 2, 158 9d; yellow crystals range from 14s 6d to 
158, as to make. 

ForEIGN Rerinep.—Cubes were again in poor support, but 
values denoted no particular change. W.S.R., January, 12s 6d; 
S. and T., 12s 3d; Meyer’s, 12s; Say's, 12s 6d; Sommier’s, 
12s 14d, f.o.b. ; Lebaudy’s fine granulated, prompt, 11s 3d, f.o.b. 
Continental granulated was held for full rates, despite a quiet in- 
quiry for all positions. First German brands, ready delivery, 
sold, ros to 10s 14d; January, 10s ogd ; January-March, 1os ofd; 
March-August, 10s ojd; and May-August, 10s ojd to 1os 14d, 
f.o.b., Hamburg. 

Beet hardened to aslight extent, but only moderate sales passed 
in German 88 per cent., including January, at 8s 14d to 8s 24d; 
May, 8s 5d to 8s 64d; August, 8s 73d tc 8s 83d; and October- 
December, 8s 94d, f.o.b., Hamburg. 

CANE-GROWN.—At public sales on Tuesday last some 950 tons 
grocery crystallised West India were offered, and met a slow 
demand, prices, however, being about steady. 5,813 bags Demerara 
partly sold: choice, 17s 3d; good colory, 16s 3d; good bright 
pale, 15s 9d; middling to good ditto, 15s to 15s 6d ; low middling, 
148 74d to 148 9d; greyish, 14s 6d. 3,552 bags Surinam partly 
sold: greyish and heavy yellow, 14s to 14s 3d ; good, 148 gd. 202 
bags Demerara syrups sold, 14s 9d to 15s, and 173 bags Surinam 
ditto at 13s 6d to 14s. Privately, 1,400 bags crystallised Demerara 
sold, 148 74d to 14s 104d per cwt. 

Imports and deliveries of sugar into London for past year, with 
stock remaining :— 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons. 
Imported .......... 186,390 .. 217,000 .. 172,400 .. 200,600 
Delivered .......... 195,960 _. 225,800 .. 185,730 .. 190,900 
ies keieean eevee 15,590 .. 25,150 .. 33,894 .. 47,160 
Stock U.K. ........ 178,500 .. 80320 .. 93,400 .. 119,700 
Cane jaggery..percwt 7/3 .. 11/0 .. OC 
Beet, 88 %, f.0.b. .. 8/23 .. 14/104 .. 8/34 .. 8/0 
Java afloat ....... : es «s BAO: as 96 .. 96 


RUM.—Lusiness in this market remains slow at late rates. 

GLUCOSE.— Only a small amount of business has been doing on 
about former terms: American, 43 per cent. liquid, on spot, 11s 3d 
per cwt. 

COFFEE.—At public sale on Thursday a fair supply was brought 
forward, for which a tair demand prevailed at steady prices. East 
India, old crop, Mysore, sold, 478; new Neilgherry, bold. 53s 6d 
to 7os 6d; medium, 48s 6d to 54s 6d; small, 45s to 47s 6d; pea- 
berry, 548 to 81s 6d; Wynaad, medium, 45s 60 to 46s; Shevaroy 
bold, 548; medium, 48s; small, 45s 6d; peaberry, 52s 6d: 
Costa Rica, fine bold, 78s to 92s; Nyassaland, dull greenish. 
46s 6d to 48s 6d; Colombian greyish and greenish, 46s to 48s 6d. 
For tuture delivery the market has been generally quiet, but 
steadier. Santos, March, sold, 37s 3d, 37s rogd, and 37s ‘74d ; 
May, 378 74d, 38s 19d, and 37s 10d; September, 38s 3d to 38s 6d 
per cwt 

Imports and deliveries of coffee into London, for the 


; Car 1905 
with stock remaining :— ? 3°50 


1905. 1904. 1903. 1902. 
Tons. Tons. Tons. Tons, 

Imported .. ee - 95,000 .. 49670 .. 54810 44,100 
Delivered, home use 15,000 .. 15,500 .. 15,980 |. 16500 
» export .. 41,600 .. 32500 .. 30,350 :. 14'720 
Btock ........2... 23,3800 .. 35,700 .. 32700 2. 24'420 
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Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average ‘ Santos coffee RE 


| 











| Dee. 30. Jan. 1. Jan. 2. Jan. 3. | Jan. 4, | Jan. 5. 

— | CC —_ = - 
JO30) 1 (2030 230/10 30)2 30/10 30) 2 30 10 302 30./10 502 30 
a.m. pm. om. P.M. | Om. P.-M.| 8M. | P.M, a.m. |p... |p.m. _pm. 


i | a | ee | | eee | — 


C, an SD aed le @ lw Als dieaisdaisa 
Jan....36 105 37. 1437 0 (37 1431 3 |37 6 37 44/37 6 37 3 
Mar. 37 1} 37 44.37 3 37 4437 7} 37103 37 7437 7)37 6 
May 37 6  NoCalls. 37 9 37 74/37 _9 37 10|38 O 5710)|37104,37 9 
July 37 9 38 0 38 0 37 10) 38 14.38 44.38 1438 3 38 0 
Bept. 38 0 38 4138 5 38 44 38 4$|38 7438 44138 4438 3 
Dec. 38 6 38 10438 7438 938 9 390 389 389 387% 


Contracts tor 32,000 bags Santos coffee ,registered during the 
week. 

COCOA.—No auctions were held during the week, the market by 
private treaty being steady though quiet. Guayaquil receipts for 
last year total 404,500 quintals, against 533,800 in 1904 : 

TEA.—Public sales of Ceylon were resumed on Tuesday iast, 
when some 24,400 packages were submitted. Competition proved 
active, and being well distributed, a general tone of firmness pre- 
vailed. Common to fair pexoe sold, 4#d to 9d; common to good 
broken, 5d to rogd ; pekoe souchong, 44d to 7¢d; orange pekoe, 54d 
to ofd; broken orange, 64d to 114d ; fine ditto, rs o4d to 1s 23d per 
lb. At resumption of Indian sales on Wednesday some 33,500 
packages were catalogued, and prices ruled steady, good competi- 
tion being experienced. Common to good pekoe sold, 49d to 
104d; broken, 5d to rod; fine, rs to 1s 13d; pekoe souchong, 4}d 
to 8d; orange pekoe, 6d to 1s; broken orange, 7}d to 1s od ; fine, 
1s 13d to 1s 2$d per Ib. Java sales totalled 4,000 packages, and 
met with fair competition, prices being steady. Pekoe sold, 33d 
to 73d; broken ditto, 44d to 83d; souchong, 5}d to 6d; orange 
pekoe, 43d to 84d; broken orange, 64d to 113d; dust, 24d to 34d. 
1,660 packages China green mostly found buyers: gunpowder, 114d 


to 1s 23d; Foong-Mee, 9d to 1s 14d; Sow-Mee, 6$d to 1s 5d; 
young Hyson, 44d to 7d; Chun-Mee, 7#d to 1s 7d; and Imperial, 
43d per Ib. 


RICE.— Market shows no improvement. Meal steady, and 1,000 
tons, February-March shipment, sold 95s, ex ship, London. 

TAPIOCA evidenced a good inquiry, and the tone of the market 
was firm. To arrive, on c.f;»and i. terms, December-January and 
January-March, sold 1 31-32d to 2d; and February-April, 2d 

r lb. 

PeSAGO generally unaltered, but quiet of sale. 

ARROWROOT.—Only a small trade has been doing on former 
terms. 

BLACK PEPPER.,—Only a moderate amount of business resulted, 
but prices underwent little or no change. Fair Singapore, on 
spot, sold 58d; January-March, steamer, 5,'sd to 5 3-32d ; March- 
May, 57d to 54d, landed terms. No public sales were held on 
Wednesday last. 

WHITE PEPPER remained in quiet request. Fair Singapore, on 
spot, value 74d; and to arrive on c.f. and i. terms, January-March, 
7nd per Ib. 

CLOVES experienced quiet support. Zanzibar, January-March, 
67,0 to 64d; March-May, 6d to 64d; and June-August sold, 
64d to 63d per Ib. 

GINGER in fair demand, and firmer. Fair washed Cochin, on 
spot, sold, 25s to 27s; and Japan, limed, 18s 6d to 20s per cwt. 

JUTE.—A very steady tone governed the market, holders remain- 
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tT ing reserved, but wnitee holiday influence, business proved slow 

Red, J.M.N., heart, No. 3, afloat, London, sold, {2 3 38% Chitta- 

gong, No. 2, afloat, ep £23 10s: ditto, No. 3, 

| native first marks, afloat, London, #19 10s; ditto, January- -March, 

{19 7s 6d; ditto, December, Hamburg, £19 ros; January-March, 
| £19 78 6d; Maharajah, circle D, afloat, Hamburg, £21; T., heart, 

3 | No. 4, afloat, London, £22 10s; 

| £21 10s; and C.J.A., dock, Dundee, £19, c.f. and i. 

: entries for December, 452,000 bales, against 421,000 bales last year. 

§ narrow compass, but where sales transpired values ruled steady. 


Daet current, dock, sold, £35; ditto November-January, 
£35; Daet brown, dock, £32 158; 


good seconds, January-March, {37 15s; fair current, 

March, #41; Daet current, dock, £35; and fair seconds, 
ber-January, £37. New Zealand met a fair sale 
sold, £32; ditto January-March, £31 5s; 


——— 


February-April, 





THE EC 


| fair, on spot, 
| ber-Febr uary, 
#22 10S; 


| deliverv, March, sold, 
| quiet of sale, but held steadily, with sellers of 
ditto, 4 to 5. afloat, Hamburg, | steamer, ht 


Calcutta | 


HEMP.—business in Manila descriptions was again confined to a} 


also at 
superior seconds, dock, £38 5s; 
fair seconds, November, £36 15s; ditto January-March, {36 10s; 
January- 
Decem- 
Good fair, spot, 
£305 | 


| three months at {79 7s 6d. 


| up fur 











£29 10s; ditto November- ee £29 15s Dec m- 
£29 10s; onl January- Marc! h, {29 10s, c. f. an 

SHELLAC firm during the week, and a fair ing juiry was e xperi- 
enced. Fair free T. N., on spot, quoted 182s 6d. For future 
185s, and May, at 187s to 186s. Gambier 
January-February 

at 18s 3d, c. f. and i., delivered weight terms 

INDIA-RUBBER steady, and fine hard Para, on 
5s 5d per lb. 

QUININE shows no improvement. 
84d per ., 

METALS.—Copper has been an irregu 
was aeaena on Tuesday, when heavily 
near dates frequent. 


spot, quoted 
B. and S., &c., on gs 


lar market since business 

lealt in, with covering of 

Spot standard settled down at {79 15s, and 

Statistics for the last half of past 

month exhibit a decrease in visible supplies. Prices were carried 

ther during the middle of the week, and after some fluctua- 
Continued on fage 35 





Commercial Times. —Weeklp Price Current. 


The prices in the Routing list are revised on Friday with the assistance of an eminent firm in each department. 


















LONDON, Fripay. DRU asc on.) 8 a 8 - lron, per ton {C m -£ s £8 | SILK-(Con.)— s d 8 4 | TEA—duty 6d per Ib. 
ARROWROOT.perlb s ds d | Rhbrb.,China,frtofin 1 2 2 6 Rails steel, f.0.b. China—Tsatlee,Supr 0 0 0 0 GCongon— 
Bt. Vincent com. tofn 0 1? 0 3 Se BOGS ncoccces 0 li 0 54 Welsh Ports — 10 6 7 C Tsatiee ‘ aece 0 60 0 0 Common oe. 
Bermuda . coe 2 2 4 DYESTUFFS, &.— Do Mdisbro f.o.b... 0/0/0 0/00 Blue Elephant ....13 0 0 6 Medium to good .. 0 5g 0 & 
Natal, mid to fine .- 0 5S O 6 | Galls, China ........ 70 00 Scotch pigiron,c cash nom Taysaam aang. 00 0 0 Fine to finest 1g 110 
COcOA—duty 1d p.lb Japan, per ewt. nom Cleveland 54/6 0 0 | keina ......... 0 6 0 O | Jonchong 0 5 0 7 
T iad, mid hang ome Safflower, Bengal.... 40 0 75 0 Hematite. .... ; 19 00 SOD nacesqcsouns 11 0 33 G Good to finest 08 11 
rinids — *ss 9 £8 0 | Turmeric, Bengal .. 13 0 14 0 | Lead—Eng.,pig p.tor 27/15/017/17/6] Tussah ............ 0 0 0 ©  ScentedOrangePekoe 
ne a salah beige 60 0 €7 © | Madras.............. 12 0 19 0 Foreign, soft .. i723 O/C | Re-reeled.......... 00 00 Canto ¥ 095 60 
= eEeDESS 47 0 £3 6 | Gambier, block ...... 20 6 21 0 Quicksilver pr. bottle 7/56 0/0/0 |Japan ........02... 00 © 0 Scented C " 6 6 1.0 
—- ee ne 48 0 50 o  Cutch, ord. tofair .. 26 0 3C 0 tr. O.B. ........29/5/0 0/0/0 | Itain-Raw,fair Milan 0 0 0 0) Hiyson, com .* fair.. 0 64 0 6% 
Gsylom mid to ine.. § 0 90 0 | DYEWoOoDs— 2s & _ | Tin, English ingots. 265 6 ee le Midtogd. 0 0 0 0 Fair to finest...... 0 69 1 
Quer aquil Ariba .... 73 0 75 0 | Brazil. _perton 510 0 0 Do do bars......164 oo | azne, i an, jer ites 0 a 0 | Young Hysox 04 0 
hia 48 0 52 0  Fustic, Jamaica .... 4/00 0 0 |,,Straits .. {es SPIC epper white—perld. , | , Good to fizest .... 0 § 
Bahia....... pnnrtases, Sas Cubs 410 9 0 | Tin- ates, per box— Penang ... 75 0 © | Indian and Ceylon— 
Stank ae 60 0 75 0 _ Lima Wood .....: 90 00 Coke, LC... 13 O upwds | Singapore ........ 0 75 G10 | Bkn. and Fannin.. © 4 0 § 
Oeics = a 7 80 6124 0 , Logwood,Campeachy 60/0 6/10/0 | Zine, english, Sheet 5:5/0 32 © | Black Singapore .. 0 £4 0 5ts Do usefnl.... .. 0 S 0 8 
ae an a 75 0115 0 | one a8 515 6 0 Antimony, Eng. ton 65 0 65 0 | — So vencceces see : 0 : 0 | Broken Pekoes— 
mane tae alight Ga F 70 | = yp 5 54) Common © #6 @ 
wd.gd.md40 0 55 0 | Jamaica .......... 4 4170 | OILS—Fish— } , : } seve O S4 z 
ed a £7? 0 75 0 Re d Sanders .. ; 2 Sperm, crude p.tun = ° a : | ee eras ae 23 0 2te Fair to Boor sceese OF . 9 
7 berry .. 68 0 75 O 'Sapan Ceylon hale ... : jood to fine we OT 6 
woo. short berry... 60 0 8 0 ELEPHANTS’ TEETH—per cwt Beal, I wonteuns : SS eee tenerenn ses : 2 : . ne cian a 
Jamca., gd.to fn. ord. 0 46 O Soft Solb. & upwards 0 j 0 0 idiabecans te \ De 3rd 0713 apes Bouck . - 
ee 0. 0 |Flaxwsewtomn, as & 0 (Olrecspavios 2a 8g 8 | Boa co 8 gg Gomme 8 Eg 
oon es. ‘ord.tomid 48 0 68 0 Rie ZK “ae 28 0 39 0 | Seed, Linseed, p. tor. 19/5/0 19/7/6 | CanPt iowea seeeeeee é 2 é 3% ekoes— ee 
Good to fine ...... 6 0 8 0 | DermauDdD............ 3210 33 0 Rape, ref Eng. yesks 25 5 C 0} } neg ne A ee SG Common . f eae 
Ceatral American,gd. Petrs Bjtsky ........ 39 0 41 «0 Brown, English, nkd23 0 0 6 Soon - 0 e 3 O° Medium useful 0 S% 9 
ord. to low mid.. 42 0 47 0 | PRUIT—NEWW Cotton seea, Crude .. i 0/0 0 0G leleeneout” ee S ee oe iy 
Mid to fine........ 48 © 60 0 | Qurrants....duty2s s dos d Do Refined........ 719 1215 Giskie. ona 7 0 7S 0 ne ° ) u 
Foxy _ descript ions 44 6 46 0 Amalias ..percwt 29 0 22 0 | Cocoa-nut, Ceylon .. 26 0 27 0 Do small poush. 26 0 25 0 | 2-MBER—Tim! aaa Hewa 
Vera Paz........+- 45 0110 0 Datees ...... ..... 8 6 & 6 ee “Pera 4 C 00 tom g 76 6 Wood.-Dantaic & 
Columbian, ordinary 35 0 37 0 Vostisza .......... 22 0 35 G | Palm (Lagos)........ 28 10 0 0 aoeeel "17 0 18 0 Meme! orp oad 45 0 200 0 
Degdordtolowmd38 0 440) gut 2! 19 3 23 0 | Lard, American .... 39 9 41 0 | ping ------------ 19 0 20 0. Pitch Pine Timber 9 0 100 © 
Do mid to fine .... 45 0 68 6 Provincial ........ 179 18 9 Do English........ 4010, 0 Oo. co. areal t tale % 0 65 (0 Canada... 70 9006 
Santos, fair to good Figs, Trky, Layers .. 28 0 36 0 | Petrolm. Oil, per 8 Ibs 0 52.0 6% Mae een ens mss Bt — yel. pine, irge 90 0 145 G 
avrge, quay terms 37 0 40 0 |" Natural’..--..-.. 21 0 23 0 |, Water-White ..... 0 8 © 8! Nutmegs,goodtofine 10 2 0 - ame ess 
CHEMICALS— Raisins, dty. 7s. per ewt— | Oll Cakes, Lnsd. Eng. =o | Smallto medium.. 06 1 1 Que bee OK... 20: = % 188 9 
Acid, citric....perlb 1 23 0 C Valencia, ord. .... 15 0 19 0 POF GOD » v2 -20.0cs 9/5/0 Chillies—per ewt.... 39 0 40 0 Baltic oak ........-. $0 0 185 0 
Nitric nip nkaneheee : : : ; Selected, meZium oll Beeds (Westru) we . s wm SPIRITS— “Kum, Dot. glduty lis 4d Walnsct ig wicca on * 
pare: eee, 0308 OL | peeeediasers.... 8 0217 0 Bombay pr 416lbs 0 0 0 0 pints 3 —— ss. 2% Norway, Petrs. sta £6 10 €8 0 
Alw Ton speueerase 5/10 ) 5/126 Thanks € yers.... 0117 0 Calcutta pr410lbs 43 9 0 0 De ne mar i : BE Swedish, good .... 12 5 21 0 
De greunt .......- 600 6/60 | Buitanas........., 1S 0 54 Azoff, Black Bea 0 9 0 0 [etard isl. proof 11 1 $ Common ......+. $0 8 0 
Ammonia, canb., pi 0 34) 38 Gnesi V alselected 12 0 20 vu Rape, Calcta, brwn 40 3 0 0 EL, and Mauritius nom Pintuad ak 9 § 13 10 
Muriate, white.... 28 0 32 0 » ordinary .. 0 10 ¢ | PLUMBAGO, Lump— Havana .......... 09 010 ino ist pine .. 22 5 35 0 
Sulphate ........-- 2/10 9 oer Lisbn&S.U.bes,ch 0 0 0 0 | Ceylon, p. cwt .... . 21 0 36 0 | Brandy,duty iis 4d per proof gal. wads, ist pine.. 8 0 Sit 
Arente, ramp. ? tonal? . x 6 Nay ge scuanguae . 8 . . PROVISIONS— . No. Vot. a 3rd — ..1010 16 0 
owder....per _ = 6 a3 0 Lemons, Palrino, p. 28 aes Butter—Austrin,finst 114 0 118 0 | 1991..16 0 0 0 ca ath — °. 91 12 0 
ane. por pe a 27 6 00 Naples ees — 8 0 20 0 Canadian, finest .. 0 00 1893..15 6 0 0 American Spruce... 8 15 30 
Bicachingpowdr.p.ct 6/00 § 10 sone moses’ 70 8 0 Irish factories ....205 9.08 0) = | 1886..18 0 0 0 Pitch Pine Planks 10 10 17 10 
son Ctenain, 2 0 0 Nuts—Breele Dutch creameries..i16 0 220 0 | 1s b 1896.15 0 0 0 | Dntacdck. 40ft.3in. 0120 0/25/0 
Borax Crystals, cwt. 13 0 Nuts—Breelon: %)~. Pe: 26 6 27 6 Finnish 000 in hhds. 1899..12 0 0 0 Staves-Baltic,p mille 220 028 6 
Do powder ......-. 13 6 14 0 G@UTTA- PERCH EERE 200 +-cooes 106 0108 0 : a7 10 45 0 
Cream — Cryst! 0 0 0 0 med. to tine per Ib 4070 re ““*"T19 0 124 0 { 1900... 4 ; 00 New York pipe.... v 
Do powder ........ 75 6 G O | WRMP—Per ton £s £38 ormandy ......-- : 0 0 | TOBACCO— 
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4 — ty off, Deben- AprOct! =%| pec. | OB 3. $4 97 B | RAI 8 | 58,500 North Stafford, £20 
§ | Melbourn H 20-2 100 ) Qrtrly. | es IP o nD | DoStri Bas. 44, 97 99 LWAYs. ooh Ae -East(Rd ord, 430 paid 6 29 3) 
6 aunee i _ Com, ; 5 (aren, = Ju | Dokxeulla § o 80, 02 ORDINARY Suangs AND » Brocks. = Consolidated aed. tag 1ae 
Do oe 19 08-9 102 rly.| @5 |PorD. F 102} a Pree . PR 
do. undg. Loan m. EPERENCE 
7 7 og: - wl Trams, ‘Tra et ? 2 |rn diy.) .. Gol’ Bonds 6 Name. Closng) DIvipENps SuAREE AnD Sroces, wre 
§ [Mexico (©. of Iiereice « |SPrOc) * Bly.Gouar. Bess | iC ee ee _Prices, oF BACH BRPARATS — 
5 |Montevid Sx Ster). Loan * } . Do a | Bo f certs Bo Bi Oi 9 teenne 7206 3 é BAR. 
: : ‘Montreal (Gof) Perm I — . st aii ay: ‘buena pee hawss6é 4 | sob Of 5.787.527 f. Ord, 2103 | §96,760)Ba ou ri 
i 4! Dose Cone Det | S'ply 4 12,672'070 ‘Caledonian Ordinary : a % 97 } 1,080,000) De, OR Mid eéendncen & hes 47 
: i : Napter fi Saw > Stk. i is a Qrtrly. | Brasil Dee § none 2 [te 672.670 Po Pref. Con. Ord. e- . gf) 5.379.636 Caledonian, ‘Pret. "Mot 3 115 17 
evens ; | i = ‘on. - es i j . 0. 4 
| | f ¢ pericarp, | (ersieRa | tame na 3 See) Bo ‘ie 
ae. - 1921112 14 | & (2% J! Do 1688 23 | 1,955,208 Central Leadon iis acc *) teen! pe 
; * Do Con pad ‘onthe 1921 104 6 fpr Oct) | S55 D bat: 91 $3 | 1'330" Central ed sean 9 102 | 2 
= c ' ra. Stock! U2 ) 1,033,648) Do 
By » {Port Louis 1934108 6 arSep| ss ° Bas. Bee Tal $500 908 CY and Both Le 9€ 37 | 1,300,750 , 19 21 
+4 MiQuedee (City of) Gone * as »W.of Minas 799 Kast London ( ~wanee | 44-46| "360" Furness, Con. Pref 
: a ry oi of) Cons. R 101 5 Fb A { | Railw 642,000 F on Cons, . } 380,000! DoPref. Stock A. 4107 9 
- at | eg. og: ay .. 5 | oe urness, Con. | Sk 531 Pref. Stock A... 
es o a mont Wn B: . July |...) .. Bo 1006 ae 1.85 $08 22020 Glagow 8. siete | 66 68 | 1,862,180 Glasgow and 8.-West. .. § ae 
i 5 ' $e. 85 % pd. rd, Ins. Stk., Fo.Ang .. | Nov. | nas 1C34 4, tase’ 0 Def Pref. Ord!) 65 66 | Tiop seat Do Pref. No. 2 "4 13 
: ca heehee 1835) 9¢ 99 at a Jly.) <2 | Nov. | an, 88 6 110 2°) Pewter Cott 41 42 | 1'000'Goo| poet Central, Pri...” 4 109 11 
: —a @.... 6 20: 2 prtg-886 Great awed 72) 1,080,000) Do tere 1222777777777 8 ABS 
10 2) Eastern Ord 18 9% 1,500 CeSseccee 5 
1,063,664'Great North of Roctin.a” 87 +500,000} Do 1876 cease © (136 37 
ST orth of Scotland |" Porat) 1+000,000 Do intake enknnsd ee 
——$<. 72 TE | 1380/0001 bo Qouvertible, 1879". § [131 & 
ble 1881 .. 5 1128 30 
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rs ee ene 
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THE ECONOMIST. 7 


eaietddeeien ae 


RAILWAYS. 


PREFERENCE SHARES AND STOCKS, WITH 


DivipENDs CONTINGENT ON THE PRorits | 


oF BACH SEPARATE YRAR. 


Present | \Closi 
Amount. . _ Bame | Prices 


2 — } 
1,500,000; Great Central Pref., 1889 % 2% 98 
1891 85 


2,230,000 
00,000 


oe 
af 


894 
‘Great East., Con. Pref.. 


me 


eee 
_ 
os 


8 
S 33 
ie 


2 


1200 2 

t. Northern Perp. Prf. 4 (118 20 
t. Western Con. Pref. 5 |150 52 
ane. ; tout. Con. Pref. 3 | 89 9; 
= 8. C. Con. Pref. 5 145 47 
‘be onal Consolidated 5 144 46 
Se lLond., Chat. & Dov. Arb. 44, $7 9 
Do 2nd Preference. 63 65 
‘London & N.-Western.. 4 /121 23 
a wk Sy een - 7 '12C 22 
4 do 1 4 119 21 


| 

‘London, Tilbury, &c. 

1,558) Metro nolitan Pref. 

Do A Pref. 

Do Convertible Pref. . 
962,649 Met. District Ex. Pf. . 
§37,351' Do Assented Ex. Pf 

54,278,668) Midland Perp. 

3,850, = pet og Brit. Con. No. 2.. 

Do E. and G. Pref. 

Do Conv. Pref. 1874 . . 5 138 41 

Do Irred. Pref. 1875 . “4 128 30 

Do Conv. Pref. 1v5 . 1128 36 

Do Conv. Pf. Stk. 1879 5 1138 40 

Do Do 4/123 25 

Do Con. Pref., 1890.... 4 |123 25 
7) Do Con. Aug. 1892 .... 4 {123 25 

623) North-Eastern, Pref. 4 1120 22 

000. N. London 44 % (max. 5) 5 |127 29 

Do 1875 44/123 26 

333, N. ean Cons... 3 | 87 89 


090; st 4 114 16 
aeeee Con. Pref. 


1124 26 
Do Preference |139 4 
Do Vest. Comps’. Stk. 4 '112 14 


33,277 Ro. Pref. Stock .. 4 ‘116 18 


eo Bhs 

RSs. 
i} 
ee 


sro 
S8eES 


2 
S£2E8 


Deo 
eSue 


. 4115 18 
> 34/100 2 
$9 101 
35102 ¢ 
a 5 24 88 
70 75 

24! 75 77 
4 (115 17 
» 441129 31 


oe eee 


563, 
= 
1,251,35 
13,611, 
700, 


Inpian RaItways. 


Asean -Bengal 
Barsi Light, £10 pe. 
\Bengal & N.-West, L 
Bengal Dooars, L 
peng Nagpur, L., Gtd. 
Atk surplus profit 
aroda, &c., Gtd. 
Burma, Limited 
Delhi, Umballa and K. 
Do Deb. 


aeeery Bengal A.Ann. _ i 
243 55 


88 91 

| 12 125 
146 50. 
| 87 90 


1102 
153 


106 
es 2 

104 
| 214 25 


m., 


Fr $3838 


2 


Do “B” Annuities. . 
7 118 20 
122,506/E. Indian Ann. A1953 9 sf 215 7 
4,9008; Do Annuity B........ 8/84) 264 7 
2,456, Do Def. Ann. Cap.Gtd. | 
4% 4+ 3 ear. profit.. = 27 
+ eee Do 5 
Do Seek, Miah. — i 13 3 
6,500 Do New Deb. Stk. R 
2, 575,000/@. iofien Peninsl. Ged, 
+ 1-20 sur. prft. las 12 
244,865 De ‘at Class A... .9 11-37/ 20 : 
023,6511 Do do B.... 7/1-37) 21 
2:701,450, Do Debenture Stk . '12u 22 
250,000\Ind. Mid. L., Gtd. 4% 
+4 su us profits ..4 101 4 
8,757,670! Madras G 5 |123 28 
998,960) Do 
500.000! Do 


200,000 Rohiikund & Kumaon, L 
71,097|Scinde, P & Del. A. An 9 | 21 2 
0, Do B Annuities ...... 9/1! 25 
425,000/South Indian Gtd 44 132 
1,000,000} Do 34 pee peur, vet mY 111 14 

3,500, 000 pan. ahra\ 
net .— 101 4 


1,198,600 Do ‘Deb. 
966,000/Sthn. Panjaby 
oo Do 


eat 8 Btate~Guar. an 
* ortgage 
557,300 


800,000 West of India Portu 
550,000 Do Debenture Stock. . 


2 ‘Brivis ‘Possessions. 


1,330,000) ‘Atlantic & Nth. Westn. 
Gtd. 


98 
122 25 
4 102 4 


. 5 ; 


297,600! Do lst Mt. Perp. Bds. 
466,158; Do Bonas, 2nd Mort. 
1,121,700 Cal.& Edmontn.1 Mt Bds 6 | pes 
1,108,600'Canadian Northern .... 44/101 
845,000 Canadian Pac. $100 Shs. 3 a 
Do Non-cum. Pref. .. 
Do lst Mrt.Bonds ..5— 
2,023, Do650 Yr. Lnd. Gt. Bds. 
16/922'308| Do Consolidated Deb: & 
nD a 
750. "Oot oa 4 — 
165,000; Demerara Orig. Gros 
115, on Do Perpet Pret. 


$l 
1 
9 


7 
5 


1,368, 000 De De lake Lay 02 


1 
22,475,985 Trnk. of Can.Con. Stk. | 


S94 
02 
26 
02 


“eo 
Hepsi 
ree epecpecces 


See Seo” SoS 


egsRes 


= 


Sat 
Sasa SS 


a Do Consolidated Deb. 
\N. of 8. A. RepublicGtd 4 
‘Ont. & Quebec Oa: 


= 


$ ise 
8 16, 


ow 


Shares, £1 
i Do do Pebentures .. 5 100 Hy 


tlan. wrence Shrs. 156 8& | 
$2078 50 a eens Paul,&c 4 103 + 


‘en (Amount. 


34:104 6 | 


RAILWAYS. 


AMERICAN SHARES AND ) Bouse 


Pres sent 


Closng 


Name. Drees 


laos 5 
| 734 33! 


& | 
805,200) Atlan. Ist Leased Lines 
1054 94! 
114199530 _ Do Pref. 
109 us 
|29,365,900 Do 4% Prf. Stock... 
\11,372,400, Do Preferred “‘A” .. 100 | 77 80 
148,374,400 Do 7% Preferred .. 
50 
38? 9 
144,345,800 Do 5°. Preference.... 100 
116,000,000; Do 2nd. Pref 
1794802 
\60,000,000; Louisville & Nashville 100 mh 65 
130,063,600 National of Mexico Pf. 100 
154 5 
58,113,982 New York, Ont., 
$88000000! Northern Pacific ..... 
Gtd. by an 100 |180 88 
50 
.- 0 
|42,000,000 Do 2nd Pref. .| 50 
wanes Do 3% 2ne 


<4) 
- _ _< 
£ Seargs. __ 
67,607 Alabama G.8.A.6%Prf. 10 | 12 3 
156,600, Do B Ordinary 10! 4 2 
¢ Rental Trust Stock 
102000000 Atchison, Topeka, &c. - | SA 48 
e . 108. 3 
} 124262000 Baltimore and Ohio . i | 
62,793,700 Chesa veake and Ohio ae 7 “Boy % 
'29,921,000 ‘Chic. Great Western -- 100 | 215 12 
'27'577,000 Do4% Debenture....100 | 88 9¢ 
{58,183,900 Chic. Mil. and St. Paul 100 1185 6 
100 \JS90 200 
111,243,700 Cleve. & Pittshg. Gtd.7 90 93 
38) 000,000 Den.& Rio Gnd.Cm.8tk. 100 = 
| 11237890¢ Rrie Railroad | aise 
147,892,40C, Do Ist Pref. ++ | 8253 
195,040,000 Illinois C Jentral........ 100 
10,000,000 Do 4% Lsd. Line Stk 100 104 8 
/47,844,100 Mexican Central, L. .. 100 63 
56,100,300 Missouri, Kan. & Texas 100 ah 3 
9 40 
| 132256000 N. York Cen. Div vay 
in London 4s i. .'100 
.. 100 | 
(66,000,000 Norfolk & Westn. “Com, 100 
123:000,000 Do Adjust. Pref., 4% 100 
301482000 Pennsylvania 
j19 714,286 Pitts, F. Wayne & Chic. 
'70, 000,000 Readfun, &e., Com.. 
|2& 000,000 Do Ist Pref...... 
188,937,900 Rock Island . 
2,490,000 St. Lou. Bag. 6°/1st Prt. 100 
Pref. Stk. 100 
| 1,250,000 Tunnel Rail. of 8. Louis 100 
| 197849200'Southern Pacific ...... 100 


119900600|\Southern Railway .... 100 
160,000, 000} Do Prfd. . 100 | 
108772900! Union Pacific Com.. 
99,562,100 Do Pref 

28,000,000 Wabash, &c., Com ....'1 
24,000,000 Do Preference 
26,500,000! Do “B” Deb. Certs.. 


% Red 
1,750,000 Alnb, Gt oth) 7. 6 1908'101 5 
} 5, 389,000 any alley 
Gn. Mort 4 1942) 104 8 
148155000 Atchsn, Top., San Fe 
Gen. Mrt. Certs. : 1995 105 
25,616, 000 Do 100-yr. Adjust. 4 
3,925,000 Atlantic and Dan.. 
72,798,000 Balt. and Ohio Prior 
} Lien Bonds .. 
70,963,000 Do50-yrCorp. Bas. 1948 106 
143,590, 000 Do Sth. West. Div. 35.1925 95 
20,000,000, Do Pitts. Lake Erie : 1941 101 
*14000000 Can. Sthrn., Ist Mt. 5 1908'100 
|38,676,000 Cen. of N.J.,@n, Mt. 8 jer 132 
|70,496,000 Sat. ae Ist 7. 4 194¢/104 
25,858,000 Chesapeake ° 
3 | Ps 5 1939 118 23 


34 1925 97 





ON PANO eo 


lst Mortgage . 

38,573,000 Do Gen. Coup Bds 44 1992 120 14 

|"8,800,000 Chic. & N. Wet. | Deb 5 1933 
*25627000 ur uine. 

" @ 7 4 1927'9 S$ 


nds 

1,560,000 Chi 0, Mil. & Bt. 

aul,Chic.&L.8.1M5 1921112 7 

|25,340,000 bochie &P. Ist M 5 1921 114 8 
’ ’ nsin ar 

ae Minn. ist. Mort. ‘1921 116 15 

1914 108 16 

1989/110 15 


23,676,000; Do Gen. Mt. “* A” 
16,555,000! — i 1a. & “—_ 1951 120 25 
Co 
5,000,000 Clevelan np 189, aye 100 3 
5 


9.780.000 — o Div 
8,946,000 Colorado Mid. ist. . 187 7476 | 
33,450,000' Den. & R. G. 1st Con. 


5 
5 
4 
5 


1918 110 1¢ 

Do Con. Mortgage 6 
sor Do Cope. sania’ sh 
en. Lien .... 
Do (M.¥-Eriek ¥.)7 3 1920/130 5 
756.000 galvt & Harris} —~ he 1910;108 12 

ran s & 

nd., Ist. Mort. 44,1941 109 13 
,000. Ill. Cen. Gold Bonds 4 1962|108 12 
000 | po Gold Bonds .. 4 1963/106 8 
,000! Do hone ille Div. ed | 95 100 
aeiRanees | er 3 sonal 277 


1996102 4 
1996 94 


000: Lehigh Valley Gold 
onds 43 1940 ‘110 15 
Do Ter. Gd. ...... 5 1941 120 24 
Isld. Gid. Bds. 5 1931/112 17 
. & Nash. Bds. 6 1930 120 24 
. Fd. a 6 _— lo ¢ 


Do 

N. Onl & M. eee. 6 si % 
Do Coll. Trust. . -§ coal 113 18 
Do Unified 


see 


B Beee 
823 888 


BAB 88 


8B 
EE 
838 


Minn. Site. St Marie i 
& At. 1M. Gd. Bds. 4 ‘906/103 
000 Mis. Kan. & Tex. = 4 '1990/103 
d d » mn Sl 93 


‘ 


Ss 
. 4 1951! 88 9C | 699, 


Cont. 
- Pci eeis: iS a 
piers Bart $ é iss 
7,283,000| Norfol en. Mt j 
'500/ De Ist Con. Mort. ¢ '1996 104 
sha De i ane. Bas. ‘ 


998) 93 
95 
102 
3 


ool ponent Bas: § mo 
9.200 000IPen. Gold - WISTS 8 


+ ‘Ualiease. 


a 
6 


a. | Rt. 


116 20 | 


1918/110 14 | 000, = 
6 | 


aon DAGW~Ie 


RAILWAYS. 


AMERICAN Stocks—Con. 


~ Name. ___ Red C} Pra. 


Pr... Amt. Pr. Am 
—— . . or No 
2,728,000 Pen. Con. Eq. Trust 4 1914100 5 
2,797,000 Do Cons. Mort. .. 4 1943168 13 
/19,467,000 Pennsyl. Co. Ist. Mt. 44.1921 109 13 
15,998,000 To GirardTrst. G. 341916 99 103 
9,363,000 Phil. - Read. Ext. | 
Im 4 11947 16 9 
18,786,000 Pitts. C a. &e.G. Bas. 44/1942 112 16 
66,232,000 Reading Co. & Phil. 
and ading Gld. 
Bonds, 1997 . 
* 58,997,000 St. Louis & 8. Fran. 4 (1951 88 90 
|20,000,000 St Louis&S. W. lIstMt 4 1989 97 101 
5,000,000 St. Louis Bdg.istMt 7 1929140 5 
19,533,000 St. Paul, Minn., and 
Mani. Cons. Mort. 44/1933 112 
118,900,000 San patente’ Aran. 
. 4 11943 96 92 


ae 
28,818,500 Southern Pacific.... 4 1949 9 8 
121,546,000 Sth. Pacific ofCal. 1st 
Cons. Mort. 6 (190/5-37, .. 
41,177,000 Southrn. Rly. IstCon 5 1994 120 24 
7,000,000 Term. Rd. Assn.ofSt. 
Louis 50-yr. Ist Mt. 44/1939 1 
BASES Trane & Pacific Ist 
5 |2000 120 25 


Mo 

100000000 Union n Pacific istiRid ' 

& Lnd. Grant Bds. 4 (1947 107 

87,257,000 DolstLienCon. 4 (190/6-11 151 

\hieteees wo Shore Guar. .. 4 (2361 106 

yheeling& LakeErie 4 1949 90 600,000 

£ Srerine Bonps, &e. 38,871 

14,000 Alabama Gt. Sthrn. 6 58,505 

526,000 Do Gen. Mort.. 5 

| 748,850 Ala., N O.Tex.&c. Db 
1,048,390' Do2nd Debens... (1940 106 

| 1,791,400, Allegheny Val.Guar. (1910113 18 

805,200 Amomihatet hod. Ln. | | 

Trst..4%Mt.Db 4) .. '101 3 

1,053,200 IlinoisCen. Bonds. . 34/1950 98 10C 

500,000! Do Ist Mort.. 4 (1961 107 11 

1,200,000) Mexican Int. Rird. 44} .. [100 3 

2,781,600 Pennsylv. Gen. Mrt. 6 (1910107 9 

000,000 Do Cons. Mort. 34. 1945 S8 10° 
999, 
399, 


? 


1, 


z 

600.000 
179,462 1 
277,500 
681,500 
909,000 


2 iC 

21,437 
8,039 

$5,588 


1,295,800; 100 


” 
sé 


3 16 


3,174,728 1 
2,239,560 


1906! 101 
1927 104 


1980111 25) 91) '97711 


242,800/1 
659,100/1 
3,000,000) 1 


000 Phil. & ErieGen. Mt. 6 1920 123 27 
800 Phil. & Read. Gen 

Consd. Mortgage 6 1911 110 13 
,000 St. Paul, Minn., and 

Mani. Mtg. Scrip 4 1940102 4 


* Currency. 


110,000} 
533, 

4 
241, 


000, 


. 


1,535,970 
1,426,000 
3, 006 
. 1,000,000! 
Forgiegs RatLways. 


Closng | - 
Prices | Shrs. ; 


"80,000, 


r No. | Name. 


= ' 
1,769,960) 100 Laatste (Chili) & Bolivi212 - \ 
/1,000,000/100}_ Do Debenture 4% 102 
70,000 100| Argntne. G. Wt.Ord. Stk. 128 30 
| 750,000) 5% Cum. Pref. Stock a 31 
1,675,517|100} Do 42 Deb. Stock .. § 
1,700,000\100}_ Do 2nd Deb. Stock... 


290,688; 1/Bolivar 5% Pref. ..... 
11,250 a Brazi! Great Southern . 
300,000 Do Ext. Shares . i 
12000000, 100 B. Ayres Gt. Southn., Ly 143 
Do Preference, 5% 12 


a. | 
= 


¥ 
/ 


Be 
38 


1 
74 
12° 
12 
6 
8 
16 
6 
10 


~ - 


ceeieuel 


mee 


£858 


sabeaneces 


- 


sila 


88 


Ss 


2° 
cue, ~~ 
re 


Dos! 4 Deb. Stock ....| 

100] _ Do 44% 2nd 105 7 

'100/B. Ayres & R. Ord. Stk. 1145 54 | 
|100 Do Def. Stock 109 11 

| 10} Do Xe Pret Shares. . 

/100} Do coms. 74 Prf. Stock/165 7 
1100} Do 4% Deb. Stock ....107 9 
305/100 Do 6/ Gout. gbe. Sik 145 8 

Do4 103 5 

11,117 207 100 100 << 


% 2,8 

{6,187,500 100} B. Ayres Western, ord.. 23 
30,000 10) DoS” Pref 

360,645)100 Do 47 Deb. Stock “hop 9 | 

10/Cent. Uruguay East Ext. sr sé 

<00!100 Do 8% b. Btock pe. 8 

“02 5 


, De 

BS ae Wid L| 8 91 | 
Deo. Stk. 133 5 | 
000/100 Bo 43, West Bre, Dba a 5 
0 6% 2m t k 3 
Cond. Eu, L., Ord. am Be | 80,000 
De id 240,000 
1 |120,000 

75, 


100,000 


Do 5 a3 20 | 25,884 


'148,232) 1 
i Sra Do icone Deb. Stock 150,000 
5 : Cordova & N. Western . jae 000) 


rR 
ad 


¥ 
= 
3 
a 


ass 
SSESSE8ENSS5E8 S888 


8 
? 


pees 
Beeeenae 


oo 

~ 

- 
me 


ais 


‘ 


rite 
Ss 
88s 


7 
eat 


ome 


8 


“sieakskah 


. 


20 

7 
18 
19 
16 


13 
10 


18 
a 


— 


3 7 i 
45 

12 

8 | 

20 | 


sess 


SSSuSE88 


| 655,000 
90,000} 10 — Central Ord 
4 4 Cum. Pref. . 
1 Der Mort. Debs.. 
100 East Argentine, L., Stk. 
aa Egyptian Delta Light 
ailways, Pref., 54.. 
Do Warran’s, 54 ..... 


17 
il 


sf 
o 


SsoR3} 
ed 


17 
' 10 


disci 
888 


4 
1 
un 


= 
| 


20,000) 10/Gt. W. of Brazil, 
20,000! 10} Do6% Prefd 124 
306,250/100] Do 6% Debenture Stk j132 34 | 
$468,000, 100/0) Guayaquil & Sate, 6% 101 3 


:100/0) Do Raliway. _o 89 90 
000; 10/Interoceanic of pan k} 
7% Prefd. Shares .... 52 64 \Stk 100 
Do 4% Deb. Stock. .... 93 & Stk 200 
Do 7 “09 11 Stk 100 
4 (Stk = 


9 71 ‘| — 
Heol ttatten 37 ian KE ‘i gh | 


stag 20100 Grand 4 ussian4 / pe. Bas, 


Pd. 


100 Mogyana 
100 Moscow-J ar: 


20 Namur & Li 


110,007; 1 
10 
55,593 10 


40,000! 10 
40,000; 10 
583,640 100 N.-W 
1/100 
20 Ottoman Smyr e, 


: 668,910|10¢ 
1,241,970 100 


75,000; 10;/Rio Clare 
100 


44,079) 20 
35,264) 20 


750,000/100 
728,196 20 South Austrian 
\5,112,288) 20 
683,944' 20/ Do 1871 (Series 
1,578,195) 20 8. Italian Ob 


100 United of the 
00' DoConsol_Irr. Db. Sik § 
20/W. of France Ob. R43 
100 Wstn 


-y 
64\Anglo-Austrian . 
8 |Anglo-Calfor. 


5 

0} | 
63\Bk.of Roumania) 6 
6 |Bank of Tarapaca) 


5 |Barcla 


18 (Cap. & Counties 
lig, 


“) 

ps 
18. 
25) 


13 Metrop 


1/4.N. of Mexico 


17 Nat. Pro of Eng. Li 


ee 


Allso’ 


RAILWAYS. 


Foreien RaILwars—é 


Name 


10| Midland Uruguay (L.} 


| Do Debenture Stock 
(Brazil) Deb 
ynds, 5 
velaw gta. © 
(9! Mecow-Windau-Rybinsk 
Guar. 4 
By the 
a t. 14f. p. ar j Belwian 123 
do g. 6” pref }Govme. 2 
TO  Niteafe Mal ways, Lia 
Do Preferred € 
Do Deferred Con 
Do lst Mort. Bonds, 5) 104 
N.-E. of Uruguay, L.,Ord 
Do 7% Pref 
of Uruguay, L.,¢ 
lat pref , ee 
Do 5°. 2nd 
_Do6é 


Preferen 
Stock, & 
of Fran 5 
Aidir 
Dos Ist Deb. Red 
Do §% 2nd D 
00 Otteman of 
Red. 5 

100 Ottoman, 
Cassaba Rly 


St 


Anat 


Smyrna, 2 

& Ext 

S Pavk 

Do 5% Deb. Stox 

10 Royal Sarci: 

10 Do Pref 

Do AS 

Do BS 

00,Royal Trans-African lst 
Mort. Bonds, § 

00 Salvador Prior Ln. Db.5 

00 Do Mort. Debs. § 

00 San Paule (Braz.) L A 

Do 54°. Debenture Stk.'1 


n 


4 

3 
13 
' 


Do Oblig. Red. 3 
X) 37 
ig. Red. 3? 
Ordinary 
Havana 195 #6 
221 > 
18 184 
Ayres 


1/14 16 


ae 
g\Taltal, L., Y 


of Buenos 
_ Mort. Bonds 57, 


' BANKS AND DISCOUNT COS. 


Div 


; Cleng 


Name. se Pri 


African Bkg. Cor.; 10 

11208 aes" 8 
Li) 20 
Angic-Egyptn., L) 15 
Anglo-Foreign, L} 7 
Bank of Africa, L) 18% 

Bx. of Austril asia 40 

B.of B.N. America} 50 | 60 (70 71 
B.of Brit.W.Afrea) 10] 4! 54 2 
Bank of Egypt ..} 25 | 124 344 5» 
Bk. of Mauriting, 10 1312 
B. of N. 8. Wales! 20 | 20 41s 2 
B. of N. Zealand! 64] 34) 7 2 
Do Guar. Stock) Stk 100 {101 

6 


and Argentina, 10 
and Co.| 20 
Brit.of 8. Americ al 2 20 
Canadn Bk of Com! $50 $50 
} 50 | 10; 
\Chartd. of India,} , 
Austl., & China 20 | 20 Ss 
Colonial 1/20) 6 
Ger. Bk. of Lon., +L 10 | 10 
a) Hons Rakha 284) 234 
Imperil. Ottoman] 20 } 10 
Imperl. of Persia, 64 
Ionian, Limited’ 5 
Lloyds Bank, L is 
Lon. & Braziln. L; 20 
=~ & County, L 80 
n. & Hanseatic: 20 
com. & Prov. L ..{ 10 
Lon. & R. Plate, L’ . 
Lon. & 8.-Wst., E’ 1 
Lon. & West., L100 | 20 |574 8 
Lon. Bk. of Mex. 
& 8. America, L! 10 | 5 a 
'Lon. City & Mid| 60) $1 
Lon. Jt. Stk., L, 100 } 
Merchant, Ltd i 
of Eng.) 
& Wales... + 


323 34 
0 [2:4 2 
196 97 


~ Do 
(National 


gs 


Nat. of N. Zea, L) 7. 
|. B.of8 Africa 10 


_ 
oe 

~ 
te 
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SEES 
Ss. 
FEoyp 


— 
ox NOOns 
kee Neen 


| Do ... 
— Eastern 


! Parr 4 
S istand of 8. Afr., ti 
Un. of Austr., i 

DolIns. Stk. Dpta: Stk 
Union Discount. 10 : 
Union of Lond., Li 100 ' 1543 3 


RIES & DISTILLERIES. 
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, 8., & Sons, Ord.. 
Deo eference : 

Do 4%, Debenture Btock 
Deb. Stock 


} (Barclay, Pert ins, & Co., L 
es 


4 Deb. Stock 
& Brews ry, & 
f Preference} 


Bo ‘3? Preference . 
oT a Brew’s. L. Ord 
0 Distillers 


Limited, — 


0 Guinness, A, Son & Oo., 


Des ba Mires. Be 


ic 39 4 
ESA | stk 100 


'200 


Ordinary 
Do 6% Preference 
Do 5%, Debenture 8ts ck . 
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BREWERIES, &c.—Con. COMMERCIAL, ti ee |FINAN., —_— & INVEST.—Con. 


Closng \ 
Prices , (She Pd. 


10 jTrust & Agcy. 
Do 5% Preference Shares 
§ |Trust and Loan of Canada 


Dick Kerr and Co 
Cum. von. posenne d 


“Do 8 % Cum. Pref 
E. C. Powder, Limited 


English Sewing Cotton, Ord. 


Do 4° ist Mort. Deb. ‘Stk. 
Field (J. C. and J.), L 


FineCttn. Spin. &Dbig,A. Ord 
poe 4 7, Cum. Pref i 

* 1st Mort. Deb. oe 19! 

Fore Bisees Ww Bs Soi 


Hodgson 's Kingston Brew, a 
re % Debentures. .... 


Stk 100 |Trustees, Beer, ,&c., Corp.,L e 95 


Lics Brewery, Limited . 11 io Stk 190 


De Perp. 6 % Pre sere , 
tee Brew'ry, L., Ord 


ee 


Van Diemen . Land 


a 
\Stk 100 |Alliance Investment, Pref., 92 35 


= 


Nalder Collyer - L Ord 
) Newcastle Breweries, Ord. 
New Werner Brows. L 
Do 6 % Preference . 
Northmptn. Brew’ ry, L. 
Do Preference? 7 .. 
Do 5 ¥ Debenture stock . 
Showell’s Brewery. L., Ord 24 a Stk 


Smit, Garrett & Eo, L. Ord 1" 19 im 


+ Stk 100 |American Invst. Trust Pref. 126 20 
| ed 126 29 
Army & Navy Invst., L. Pf. 106 ll 


Do 4% De be snture Stock . 

100 \Bankers’ Invest. Trust, Pri. 
100 | Do Deferred 
k 100! Do4% Debenture Stock . 
100 ‘British | aprons. Trust Pref.. 


100' Do4%, eee Stock . 
1, Amer. & Gen. Prf. 


~ 


104 Foster, Porter, wd © 0., L. 
100 General Hydraulic 00. b L 121 26 
100 Goldsbrough, Mort, &Co., mie 


DoB Deb. Stoca.. 

10 Gordor Hotels, Ora . 
1 Harrod’s Stores, L., Ord... 
10 aay (A. and 8. and Co, ), L 124: 
Home & Col. Stores, L, Pref 
1 sapere | Tobacco Co., Pref ; + 





African Brew eries, Ord... 


ref 
Vhrelfall's Brewery, L., Ord 100 |For. & Col. 


Do betecnea . cal eametlaveiale 225 29 
100 Gen. & Com. Invest. eS Pf 114 18 
100 | Do Deferred 98 101 
Do 4, Debenture ts 
100 |Govmnts. Stk Invest., 


United States Brewing nina 

Walker (P. W. and Son).. 

Watney, Combe, Reid & Co., 
Limited, Ordinary...... 


ial Dwellg., L 128 31 
14415. 
Do Deferred ist Pret. vend a 


10 Improved Wood Pavemt., 
Rub., Gut. Pere. ke, L 1 
10 Lever Bros., L, 5 7 
20 Liebig's Extract of Meat, 
§ Linoleum Manufacturing, L 2 
1 Li pton, Limited 1 
1 


Do 4% Deb. ‘Stock 
10 Lister and Co., L, Ord 
Do 5 % Cum. Pref . 
§ \London Pavilion, Limited. 
24 Lond. Prod. Clear. House, 1 
1 Lyons (J. and Co.). oat 
azawattee Tea Co., oa aie 
100 Metrop. Ywilings 
1 Milner’s Safe, himited 
4 National Safe Dep« 
. Nelson Brothers, 
Nelson { James)and Sons .. 


, Debenture ee. 
100 aaa Invest., Pref., 


_ INSURANCE ‘Compan, 100 |Industrial and Gen. Gaited 





Debenture Stock. . 
100 \Internatnl. Invest. Pref., L 91 93 
Do 47 eh 
100 \Invest. Trst. Corp., 


100 | Do 4% Debenture Stock . 
100 |Mereantile Inv. 
‘ 100 | Do Deferred Stock 
Do4# poeta ee 
100 mexican Cent. R 47, 


AD 
i \3tk 100 | Do 47, 
Stk 100 Municipal Tr L., Pre 


= 100 Omnium Investment, Pref. 102 5 

10 \Railw ay Deb. Trust, 4 
Do 5”. Debs., red. at 10 p 
Do 45% Debenture Stoc 
| sbenture Stock . 
c/100 |Railw ay Investment, Pref.. 


8 |Railway Share Trust, L., A 

MB atk '100 | DoB7 , Preference 148 5 
PN Stk 100 |R. Plate 
Stk 100 \Scot. Invest. . ibrust, L, 


| Dod as Stock .. 
1 Stock Conversion 
Crt.'100 Submarine Cables Trust. . 
Stk {100 \U.S. & South Amer. Invest. | 18 


nN e 


Do (New)..... 
*| alliance Mar., 
Atlas 5 & bite) 


Brit. “kaw at e 
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Pets 
Assoc., &e.| 98 103 I 
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175 Employers’ Lin i 
|Equity & Law . 
10 ‘Genera! Life .. 
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10 Nobel Dynamite Trust, . 
6 Pawsons and Leefs Limited, % 6 
1 Pears SA. and F. Pears, Ly , 2 
100 Doss Deb. Stock 
16 |Prices Patent Candle, L 
5 Rio de Janeiro City Tmp., Ly stat 


1 RiodeJan. Flour Mills,&c., uy 
1 River Plate Fre: - mont. 
1 Roberts (T. ~ then 

: Rotherham(d. )& Co., L. “eed 


100 Do 4° ist Mort. Deb. Stk. 
1 Russien Pr. ae - or 
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38 


8 


3 SEBEE 


\6.6p.s Law Union and| 
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3 — & Lanc. F. 
208 ‘Lon. & Lanc. 
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ops) X. Brit. & Merl | 2 
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co Marine oul 
‘Pelican & B. Emp.) = 


os BE88 


, 


1 Schweppes, ee hi Pref. Gre. 
10 ‘Short's Pref. Ord. | a 


_— 


10 10 ‘Alliance & Dub. max. 10%.. 
5 Bombay, Limited 
3tk'100 Brentford Consolidated . 

| 20 British Gas Light 
\10 | ‘Buenos A yres (New), L 


3tk 100 \comme reial 4% Cap. Stk . 
3tk 100 Do3¥% Deb. 8 
3tk 100 |\Continental Union, L 

|” Do 7% Preference 
| 10 mare pean, Limited 
ight & Coke Ord 


” Consolidated ‘Pref. 
Do 3° Consolidated Deb. 
Tings Kong and China 
verial Continertal 
Malta & Mediterranean, L.. 
Telok Limited 2 
\Ottoman, Limited 
San Paulo, Limited 
iSonth Metropolitan Ord.. 
Do Pe ia 3% Deb. Stock.. 


Z 


¢ 


S285 
eooe 


eS ye5 
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Railway Passngr.} 10 
os 5 


82 


Exchange St. 1 
Royal Insurance) S 
BSeot. Un. & Ntl. ‘AY 


ne 


PUBE ess oo 


; Spencer iri 


10 Spiers | Pond 

100 §=Do 5% Ist Mort. 
5 \Spratt’s Patent, Limited. . 
1 Sweetmeat Aut. Delivery, L| 

| 22 Telegraph Const., &c., L 3 

ound Elec Rly — 


100 Des? Mort. BS Beoets” 
" Val de Travers owe) Pr oe ty 


oe 
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os 
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gesbeto Ress 


“Thames & wae. ‘Mj 20 
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lYorkshire F. eis! 10 
Exc fedlag periodical cash bonuses. 


CANALS AND DOCKS. — 


r 








ee 


10 Water’ ow ins, :: = Ord. | Ps AH 


A seca 'eui gh | 13; ats 
Do 34% Cum. Pref 
‘Weldon’s, Limited 


Welford and Sons, Lived 
Welsbach spenmdessens . 


100 Birmingham Canal 
unction Canal. . 
RLond. & India Docks, Pr. Ord 98 106 


ee 


ef. 
Do4 5 “BR” Pree 


; 100 '100 | Dos 
Do 32 “A” Deb. 


- ‘COAL, IRON, AND ) STEEL, 


1 (Armstrong, Sir W. ¢ 

|Babcock & Wilcox, L, Ord... 
is! ‘Barrow Hematite Steel, 2Prf| 
10 | Bel! Bros, 6 ° ¢ Sam. Pref > 
stk | Do 4° 


Ag EOE PEO VOM I 


ELEC. LIGHTING & POWER. 


TO 10% City of Lond. Electric, Ord.) 11 2 
Do 6% Cum. Pref. 

10 1¢ County of Lond. and f 
Brush Prov. Elec. 
5 Edmundsons, Lin 
§ ae m. Electric Su 


Manch. Ship Cana, Pref. 


2 aa, SRE ED ype tema A nema 





G. & Co.) 344] 10 0 [Barccine ts Limited 


Se VeRO 





10} Do6»% , Cum, Pref. 
2 
) De denture Stock . rs = 


100 Regent's Canaland Dock .. all Bic 12 124 - 


— 


74 opeats Iron, Limited...... 
23 | 20 /Ebbw Vale Steel, Iron, &e., »L} 10 
1} | Hadfield’s s Steel Foundry ss 


(Richa, & wone), "| 


5 West mlecer E 


FINANCIAL, LAND, AND 
INVESTMENT. 


Anglo-French Exploratn. Ly 


20 Suez Canal Shares 
106 Surrey Com, Dock Ord. 
_ COMMERCIAL, INDUSTRIAL, &. 


“1) 1 Aerated ‘Bread, Limited . 53 6 
Art'zn’s, Lab. & Gn. Dwell. L109 + 





Stk |106 | ‘Hornsby 























MINES. —Con. — 
\Closng Shr. Pa. Name. pang 
} TT New J rersfontein ........ | 4% 
10 | 10 'Nundydroog. L. ly 
10) | 10; Ooregum Gold, L., Def. Ord. $l 
} 10/ | 4 Do 10% Min. Pref. ........ 144 
18) 6 Pie Fe Bann cc cccecccoeest 67 73 
| 5 | 8| Dos ee Sb 6 
1100 j100 Do 4” Ist Mort. Bonds... 
“1 | 1 (Simmer and Jack Proveiy 
2 | 2 Tharsis aida geldar f° é 
1 i |Praneveal ¢ oldfields, hh 
1| 1 (Van Ryn Gid. M. Estate, L., 2% 3 
.* 3 ‘Waseat (Gold Coast)Mng.L' 1 14 
SHIPPING. 
20 | 16 |African Steam BU caciasat’ | = 3 
20 | 20| Do Full i WE diieesxante 
124| 124 Amazon Steam Navi ation ate 
. | = Opera Steam Shipping, L ew 
3 | 1 | Furness, Withy, and Co.. “a 2 14 t 
10; 10' DoS% Cum. Pref......... | 1083 
74\ 74 General Steam Navigation..| § 54 
8| 8 Do6% % aa neues 8} Sy 
tk|100  Do4% Deb. Stock ........ 96 98 
10 | 10 Leyland (Freie) nd Co., L 
4 =. ren | 54 6 


S| § Mercantile Steam Ship, L..| 5 6 
8 | 8 New Zealand Shipping, L ..| 54 6 
10 10 Orient Steam Navigat on ..| 7 % 
Stk /100 Peninsular & Oriental, Pref. 126 " 
IED | Sensi ncdenbidseceenh (238 4 
100 | * Royal Mail Steam .......... 48 <0 
5 | Shaw,Savill&Albion,L. Abt 4 
5 . IE on cn cscstneons 
10 | e Union “CastleMail&teamship| 84 82 
10 | Do 447 Cae. Pea rncnece | 10411 
Stk) 100 DLO wks ownsanss nal 199 Ol 
10 | 10 ‘Union Bteam Ship of N. Z.. 14418 


TEA AND COFFEE. 
| 20 |Assam Tea.... 


| “5 British India ‘Tea, 1....2..7| “ap S 
1 |Char, ola Tea Association, L i 
1| Do (, Cum. Pref | 1 i 





eee eens 


10| Do lst Pref.5 7... aes 






10| Do2nd Pref. 7 
20 | Darjeeling Tea, ined 
10 |Dooars Tea ... ae 
10| Do? % Pret ....020022022. | 13gh4a 
10 |Doom Dooma ........... 16317 
10 |Empire of India & Ceylon. 

10|_ Do5 % Cum. Pref..... “| 8} 
98 100] 10 | 10 Jokai (Assam) Tea, L patel ae 
; 10 | 10) Do6% Cum. Pref . 

20 | 20 |Jorehaut Tea, Limited 

10 | 10 |Lanka Plantations, L .. 

10 | 8 |Lebong Tea, Limited | 

10 | 10 'Ouvah Coffee, Limited. . 


TELEGRAPHS, TELEPHONES. 
100 |100 | {African Direct, L. Debs. 98 101 


Stk |100 Anglo-American, ‘Limited 4 
Stk 100 | I" Do Preferred ..... t+ Coe 
Stk 100 | Do Deferred .......7.°. 7°" re: r 
10 10 \Cuba, ferred -ssssseseses.| 8&4 9 
10 | » Do 10% Preference........ ' 1718 
6  §& |Direct Spanish, Ltd., 10%! 
Preterencs, .......000. 0. | 84 8 
a1 ee 20 | 20 |Direct U.S. Cable, L........ 14 18 
Stk 100 |Eastern, Limited .......... 1145 48 
stk 100 | Do 347, Z Treference....... | 904915 
tk 100} Do4% Mort. Deb. Stock ..|106 8 
10 | 10 Eastern Extension, L ...... Ry 


Stk 100 | Do4% Mort. Deb. Stock . 

10 10 Great Northern of Cop'h'g ‘al se1384 
25 | 25 |Indo-European, Limited © | §7 59 
5 5 |National elephone, Lim. \112 12 


10/10; Do6% Cum. Ist Pref...... | 
92 23 | 10, 10> Do6” Cum. 2nd Pref. ..._! ° 3 
203 4 [Stk 100 | Do 34% Deb. Stock. ....... (98 100 
1 1 |Oriental Telephone, L... 27! ; lel 
8 8 Reuter's, Limited ........._ 7 
10 | 10 |West African, L 12.77" "*° 94 10 
24 24| West Coast of America, L.. 


W | 10 |West India and Panama, L! 
10, 10| Do6y First tL 1 


ea 
10/10} Do6% Second Pref 
10 | 10 ‘Western Telegraph, 2 3 


100 100 | Do4¥ Debentures . 99% 
| 


100 100 | DoS” Debs. aud | 
Stk 100! Dos) Deb Stock et” ee 


TRAMWAYS AND OMNIBUS. 


5{ 5 ao. Ar entine, Limited.. 8 
Stk - Y Webeumine Stock . es BY 


10 10 British El “84 € 
5 54} 10 ectric ee -| iff & 
«| 1082 





100} Do5? Perp. Deb. 
5] 5 Calcutta Limited 
5] 6 City o of Birminghain 


5} 5§ {City fae ‘Ay 
4tk}100 | Do P ae re | 
10} 10 Dabiin't United (1896) 


bessened | - “ 
1 [Lisbon Rlectris rasiwapar’| “tt 


1&tx [stk ]100 |London General Omnibus ../110 us 


. Pre ference, 1879. . 


10 1 
0 ca Rail & Trad., Pref. A 14) ub, 
Australian Pastoral’ 
Baku Rx paten Petrl., 


5 Assets Realisation, 
214 Australian Agricultural . 
5 Aus. Mt. Land & Finance, | 
Do 4% Debenture Stock’. 
British & American Mrt., L 
3 British & Austn. T. & L. iA.) 
m \British South Africa. 
Do 5% Mort. Debs. Red. . 
” Canada Company 
(gtk j10¢ oo ne evan L 


62 eo Geetrehe x Bising “* Pref.” 


|New Sharlston Colls. L. Prf.. i 
10 | Pease and ty L., 1 is 


Hae ' ry Nae 


4, apt 


Barker (ohn) & Co., L 
Bodega, papeeen 


Bun BK ak prong 


ne 
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ry 


aaa y So ee 


100 |100 | DoS * Debentr 
@ fecush Hetton Coal, L.... 
\v > Sons & Co, 


Si 
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tures, 1890 ; :/99 ail 
pocets Dyers Assn... 
Bnitish Oil and ( a Mills 
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2 Mortgage Deb. 
Law Debenture pe. L 


Loan & Mer. Agency, mh 
N. Zealand Trust & Loan, uy 


5 6 \Stk 1100 x2 River Land, &., L 
Stk | 1100 | Peruvian | Corporation evenny 


°o 
> 


onmm 


'$25 | Anaconda Co 


ourw 


Brunner, Mond, and €o., 


_ 
oad 
no 


~ 
~ 





Bryant and May, Limited . (Cape Copper, Limtca 


o Cum. —- (6% 





BBao 
~~ 
Baw 


Oantareira Water 5 
Cassell and Co. 
Cent. Prod. Market of B. ‘AL 101 
City Offices, Limited 
Coats, J. and P. . 
Do 20 % Prefd Ord. 
Do 6° (Cum. Pref . 


Daimler Motor, 1904 shan 
Dalgety : Co., o., Limited el 

Do 44 tred. Deb. Stock 1(8 11 
‘Trred Deb. Sto: z.. 
Devas, Routledge &Co,L . 


~ 
oO 





RS 
8 
Ser 

on 


56 & 100 [100 Do 6% Dela, pee 
= “ 2 i\R. Plate arent, Loan, &c., 


c opiapo, ree et 
Be 


seer eseresecese ¢ 


Do 5 % Debentures \ 
Bultfonte a Ongs., 


|Parban Bo Sie. 
| Linares, iit on 
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se ol 


ie per sa set 
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; 
am. Scott. American Invest. wen 
1100 Scottish Aust. Invest., 
1100 Do 6% Gta. 
200 2 Pas] 100 


Sor858~ 
wom BS env 


“pPe. 
85 
a] 
on 
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wort 





outh / Xa Namaqua en L. 

















6} 6 |London Road Car, 
41] 4 |London Street. 2 - dion 


la 
10 | 10 |London United §¥ 
tk 1100 | “Do ae Deb se a o% Cam. Prf. oeta 





1 

1 ; Metropn. Elee a De 

fa 8 North innine ie 

65 | 10 19 Puteri Electrie Traction) 8 
10 Do 5% Cum. Pref. ........ s 
Stk }1 OSE IN caniaiwoeseras 6 
10 19 [Provinclah Limited . 4 
10/10! _Do 6%, Cum. OE cnc aioe ya 
WATERWORKS. 











20 | 20 (Antwerp, Limited... . w 3t 
13 | 13 |City of St. Petersburg, L...., 9 10 
10! 7 |Kimberley, Limited ........ ‘| 54 52 
09 | Metropolitan Water Board— 
tk 100} East London 44% ........ 142 45 
mtii00| Do3sz%.............. .| 93 95 
Stk 100| Grand Junction 4%. {123 26 
Stk 100} Lambeth, Red., 3%". . 123 26 
Stk 100} New River ¢%-. Phctaae . 1123 26 
Stk 100 en ee... ./123 26 
tk 100 Do“ O" 3% ° covcces| OF 96 
tk 100 I is contig | 94 96 
Stk ‘100 | a os Facial, 26 
leer |s00 ote sevevesenee e228 BS 
(stk 100 West Middlesex 3% .| 94 96 
| 20 | 20 |Montevideo Shares 25 24 
Stk 109 Do Ist Deb, § “1196. 9 
| 0 ‘pareente Et * 12535 
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Continued from page 31 


down at {80 2s 6d; cash, {79 15s, forward 
in a downward direction on Thursday, partly in sympathy with a 
decline in the American share market, but steadiness prevailed at 
the close, standard, on spot, being named at /79 15s, and 
three months {79 10s. Lake Superior quoted {go per ton. Tin 
advanced sharply on Tuesday, while further rising prices have 
been cabled from the East, with a demand on 
account at intervals. After advancing to {162 55, spot and 
forward, the value of Straits in these positions by Thursday 
touched £163 and £163 ros respectively, the turncver being large. 
Lead steady. English, £17 15s, {17 17s Gd. Foreign, January, 
{17 12s 6d. Spelter firmer Ordinary brands, January, 
£29 7s 6d, £29 10s. Antimony quoted at £63, £65 per ton. Iron 


A 


irregular and stronger. 


OILS.—Linseed has been irregular, but prices show a smart | 


advance on the week. London, spot, pipes, {21 5s; barrels, 
{21 10s; January-April, {21 103 to £21 15s; May-August, £21 15s. 
Hull, naked, spot, {19 15s; January-April, {20; May-August, 
£20 58 Rape stronger. Ordinary brown, spot, naked, £24; 
barrels, £25; forward, {24 15s. English refined, casks, spot, £26 
Ravison, naked, spot, £23; forward, tos. Cotton firmer. 
Crude, spot, £17 5s; January-April, 417 7s 6d. Hull, spot, 
{15 10s. Refined, spot, £18 ros to {19 15s, as to make and 
package. Hull, spot, £16 ros. Cocoanut steady. Ceylon, spot, 
{£28 10s; December-January, {26 17s 6d; January-March, {27. 
Cochin, spot, £34; January-March, £30, cif. Olive oil 
Spanish, £40 10s; Levant, £37 10s. Palm: Lagos, spot, £28 ros 

LINSEED.—Market ruled very firm, and prices again harden. 
London : Calcutta, spot, 43s 9d; near, 43s9d; December-January, 


2? 
“a 


438 6d; April-June, 43s 3d; La Plata, December-January, 43s 6d, | 


Calcutta, December-January, Continent, 44s; Bombay, December 
January, 463; La Plata, December-January, 43s 9d 

RAPESEED firm. Brown Calcutta, April-June, 39s 9d, old terms 
Antwerp. Brown Cawnpore, January-February, 42s 6d, old terms. 
Yellow Guzerat, March-May, 45s. Ferozepore, January-March, 
41s 44d, old terms. 


COTTONSEED rather steadier. London, spot, £5 17s 6d; January, | 


£6 2s 6d; February-March, /6 2s 6d per ton. 
TURPENTINE dull, and prices are lower. 
£478 3d to 47s 6d; January-April, 47s 9d to 48s; May-June, 47s 6d; 
and May-August, 47s 6d per cwt 
ROSIN.—Common strained, on spot, gs 6d, ex wharf; and for 
shipment, ex ship terms, gs 9d per cwt 
PETROLEUM jd easier. American, spot, 64d to 63d; water white, 
vid to 84d ; Russian, 58d to 64d; Roumanian, 62d per gallon. 
TALLOW.—The market has been fully steady during the week, 
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! 
| but business proved rather 


; . . ae ; | 1,832 casks w ere hict 
tions, with liberal provincial and foreign purchases, values settled | en oes Soe 


The tendency was | 


American | 


| no particular change. Good colery found 
good pale yellow, 15s 3d to 15s 6d: lo 
683 bags Demerara syrups, | artly sold: grainy brown 
brown, 11s 6d to rrs gd. duty paid 


ZH. &c., 


$<] 


| ros 23d 


| January sold, 8s 23d 


| £163 5s; 
, lower. 
, prompt, £79 
i soft foreign, January, £17 128 6d; 
| lower } 


American spirit, spot, 
| Inferior beef..........00- covcce ° 
| Middling ditto 


juiet. At public sale 
met a fair demand, 
prices being without alteration. Australian mutt 
338 ; tair to good, 29s to ;; dark to dull, 24s 6d t 
Beef: fine, 30s: fair to 2 
24s 6d to 26s. The market 
26s od ; melted stuff, 16s 6d per t 
London, December 31st, 7,092 packages, against 6,064 
in 1904. ; 


OS . 
as } . ? 
29S. to 25s 0c 


? 


Kinds in Ww 


POSTSCRIPT Friday Evening. 
SUGAR —In the British refined market a moderate amount of 
business was effected in cubes and pieces at unchanged ¢ 
Lyle’s goods advanced 14d all round. At 
crystallised Demerara met with quiet attention 
buvers r5s 
v middling, 


143 


German granulate 
but generally quiet ready delivery, sold, 
O.F., tos, 24d; star, ros 34 first marks, January-l! 
value, tos 14d; March-August, 1os ofd; and May-August 
to ros r4d and ros 23d, f.o.b. Beet quit 
February, May, 8s 5%d 
and August, 8s 8d to 8s 73d, and 8s 8d, f.o.1 
COFFEE.—Sales steady, new crop 
bringing full rates. Fine t 
quiet. Santos, March, sold 37s ¢ 
378 74d per cwt 
RICE slow. 8,000 tons Rangoon, cl 
taken for Holland, but particulars withhel 
JUTE quiet, but firm. 500 bales red, J. M.N 
January-February, London, sold, {25 10s, c.f. and i 
METALS.—Tin irregular, but firmer Straits, 
and three months, prompt, £163 12s 6d. C 
Standard, spot, closed, sellers, {79 5s; 


SS 3d 


old 


and thr 
Lead rather easier. English, £17 153 to /1 
closing, {:7 11s 3d 
{ Ordinary brands, January-February, sold {29 
firm. Cleveland, 53s 6d, three months 


LONDON MEAT MARKET. 

Per 8 !bs by the carcase. 
= 
2 10} Prime mutton 
f 3 6{| Inferior lamb wee 
Prime ditto 410 | Middling ditto .........eee.0+s ‘ 
inferior mutton 4 0} First ditto see 
PR Gi sheet ccccecsenss 5 41 Pork, First 

LONDON POTATO MARKET. 
Per Ton. 
60s to 65s 
85< 


Blacklands 


Royal Kidneys 
Up-to-Dates.......- ‘ 


RPO Sacddutdadeacncacsas 


TORTH AND SOUTH WALES | 


BANK, LIMITED. 
ONE HUNDRED AND THIRTY-FOURTH 
DIVIDEND. 

NOTICE IS HEREBY GIVEN thata Dividend 
‘of Ten per cent. per annum for the Half-year ended 
'30th ult., on the Capital of the Company, and a 
Bonus of Seven per cent. per annum (making a 
total distribution for the year of 154 per cent.) will 
be paid to the shareholders on and after the 19th 
inst., at the Head Office and the various Branches, 
and at the London and Westminster Bank, Loth- 
bury, London. The Income Tax will, as usual, be 
paid by the Bank. 

The TRANSFER BOOKS will be CLOSED from 
this date to the 19th instant, inclusive. 

By order of the Directors, 
T. ROWLAND HUGHES, General Manager, 


a 


‘CAMP BIRD, LIMITED. 
DIVIDEND No. 18. 


Notice is hereby given, that an INTERIM 
DIVIDEND of One Shilling per Share, free from 
Income-tax, for the quarter ending the 3lst 
January, 1905, has this day been DECLARED, 
and will be payable on the 3rd February, 1906, to all 
Shareholders registered in the books of the Com- 
pany on the 12th January, 1906, and to holders of 
Coupon No. 18 attached to Share Warrants to 
Bearer. Such Coupons must be left at the Office of 
the Company four clear days for examination. 

The Transfer Registers will be closed from 
Saturday, the 13th, to Tuesday, the 16th January, 
1906, inclusive.—By order of the Board, 

Cc. R. OYFLAHERTY, Secretary. 

Head Office: 43 Threadneedle street, 


NORTHERN RAILWAY CO. 
(U.S.A.). 


((REAT 


{ QUARTERLY DIVIDEND of One and Thre 
Quarters per cent. upon the Great Northern Ral 
way Company's Preferred Capital Stock, will 
PAID at this office lst February, 1906, & 
that Company on record on that date 


Stock 
holders of 
The sfer Books will be closed at 3 
o’clock p.m., 18th January, 1906, and reopened 10 
i February, 1906. 
JAMES J. HILL, Pt 
32 Nassau street, New York, 


4th January, 1906. 


Stock Tran 


o clock a.m., 2n« 


Liverpool, 3rd January, 1906. London, E.C., 2nd January, 1906. 


THE INVESTORS MONTHLY MANUAL 


subscribe to the INVESTOR'S MONTHLY MANUAL, st 
Stocks and Shares on the various Exchanges throughout the United Kin 
the variations in pri 


the most complete 


Every Investor should 
periodical record of all dealings in 
dom. The MANUAL contains particulars as to three thousand securities, recording the s i 
during the month and during the year, giving the dividends recently paid, and showing the yield to 
It also contains notes upon current topics of interest to investors. 


SPECIAL NOTICE. 


A Double Number of the INVESTOR'S MONTHLY MANUAL was Published on January 
1906, and gives, in addition to the usual information, the Highest and Lowest Prices of all Sto 
and Shares for the Five Years 1901, 1902, 1903, 1904, and 1905, the Latest Quotations for 1905 (so as 
indicate the Exact Movement during Year), a Tabulated Chronicle of the Half-Year’s Events, the Name 
the Markets where each Security is chiefly dealt in, beside Memoranda relating to the Financial Position of 
Foreign and Colonial Governments, to Railways, Xe., Ac. In addition, there is furnished the Addresses 
of the various Companies, with the names of their Chairmen and Secretaries, or Managers. The price of this 


number is ls 6d; by post, 1s 9d. | 
The MANUAL is published on the 3rd or 4th of the month following that to which the quotations refer, 


and the prices are made up to include the last day of the month. The next number will be published on 
February 5th, 1906. 


| Ordinary Numbers, price 1s: by Post, ls lja. Annual Subscription, Post Free, 14s 9d 


Arundel Street, Strand. | 
a anda aecacet llama 


investor at present quotations. 


Office: Granville House, 
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(January, 6, 1906. 
































THE PROSPECTUS OF 4 
i " 7 
: e ° 
i 
“ y 
Ch, é 9 e 
E Is NOW ISSUED TO THE PUBLIC. 
SHARE CAPITAL - - - &350,000 
is 
| IN £1 SHARES. 
ee . 
& 5 anagers. 
. ; - oe Bewick, Moreing Porm : camel avenue, London, E.C. 
Fe W. CLARK (Messrs Lionel Robinson, Clark & Co.), 24 Throg- , 
morton street, London, E C. (Director of the Broken Hill | Secretary and London Offices. 
| | Junction North and the Zine Corporation, Limited). D. G. Lumsden, 20 Copthall avenue, E.C. a 
f |H. C. HOOVER (Messrs Bewick, Moreing & Co.), 62 London 
3 Wall, London, E.C (Director of the Zinc Corporation, Local Board in Australia. a 
| Bremer» The Honble. W. L. Baillieu, M.L.C., Director of 4 
5, W. RADCLIFFE, 3 Hare court, Temple, London, E.C. North Broken Hill Mining Company, and ; 
a Broken Hill Proprietary Block 14 Company. Also Directors 
Bankers. H. J. Daly, Director of North Broken Hill Mining \ of the Zinc |} @ 
#] |The London City and Midland Bank, Limited, Threadneedle Company, and Broken Hill Proprietary Block | Corporation, = 
: 3 street, London, E.C. 14 Company. Limited. s 
<i % | C. S. Herzig, Director of Broken Hill South } é 
bf Brokers. Blocks, Limited. o 
Fi ; , 7 : ; : : - oo 
at Govett, Sons & Co., 6 Throgmorton street, and Stock Exchange, | F. C. Howard, Managing Director of Broken Hill South Silver|) © 
1 | London, E.C. Mining Company, and Chairman in Australia of Broken Hill a 
{ , f Lionel Robinson,Clark & Co., 24 Throgmorton street, London, E.C. | South Blocks, Limited. 
_ | || This Corporation has been formed for the purposes set out in its contracts with other mining undertakings at Broken Hill, 
i | Memorandum of Association, and has entered into an agreement to aggregating together 40,000 to 50,000 tons, for the supply of 
@ "4 | acquire ; : silver-lead concentrates. . 
| : The controlling (i.e.,4-Sths) Debenture interest in the smelters, The benefit of further negotiations proceeding for other supplies. 
oe | 3 mines, and undertaking of the Smelting and Refining Com- Shortly stated, the Corporation's sources of profit will be from— |) © 
pany of Australia (1901), Limited, at Dapto. 1. The Zinc Corporation, Limited, Silver-Lead Concentrates: || © 
: Options over the mining properties in New Caledonia, formerly 2. Broken Hill Silver-Lead Concentrates ; oy 
: belonging to the Caledonia Copper Company, Limited, and 3. The Caledonia Copper Ores ; e 
, ; 4 | certain mining properties formerly belonging to the 4. General Smelting of ores and concentrates from other |} | 
}: ‘ i| ( aledonian Mining Corporation, Limited. sources ; aK 
+ 4 | The benefit of a contract with the Zinc Corporation for the 5. The production of Sulphuric Acid; 3 
. aE. {I smelting or purchase of their whole output of silver-lead 6. The manufacture of fertilisers and other by-products. 
= is fi | concentrates during a period of five years (from 1906) and Prospectuses and Forms of Application may be obtained at the 
— 3 || Contracts and the benefit of negotiations pending for further | offices of the Corporation, or from the Bankers and Brokers. 
Sa THE 
ose | | Banks, &t.— Continued. [THE NATIONAL BANK OF SOUTH 
- | meme" \YOKOHAMA SPECIE BANK, = *FBICA, Linen. | 
¥ | BANQUE RUSSO-CHINOISE, LIMITED | a 3 
f 1] Telegraphic Address: “ Sinorusse.” ° j NOTICE TO SHAREHOLDERS. a 
Caghel—Fuliy © ald up.. .. Roubles 15,000,000 EsTaBLISHED 1880. — & 
S 0. ti i b i 7 g 2 2 ‘ 
‘ \ ey <n me | Notice is hereby given that the THIRTEENTH || | 
| Reserve Funds .. . Roubles 4,416,000. Capital Subscribed - Yen 24,000,000 | ORDINARY GEEERAL MERTENS of Shove ff I 
Heap Orrice: 8T. PETERSBURG | holders will be HELD at the Office of the Bank in 
t | Seinen andl Mamnaiiene . Capital Paid-up .. : y» 18,000,000 Pretoria, Transvaal, on FRIDAY, the 2nd March, 
be | , 5 : | 1906, at 11 o’clock a.m., for the following purpose :— 
. | Batoum achgar Peking R Fund } : ; 
i: | Biisk ciebaneveh Gemnesnende eserye Fun ee - 49 9,940,000 | 1. To receive and consider the Balance-sheet of 
§ Biagowestchensk Khokand Shanghai the Bank’s operations for the year 1905. 
| aibo Kiachte Stretensk : | 2. To receive the Report of the Directors and 
i \| Bombay Kirin om Mnmaaings | Head Office YOKOHAMA. | Auditors. 7 
mm & || Boukhara rasnoiarsk Tachkent —_— 3. To confirm the appoi f 
: et ij a e . pointment by the Board o 
OM 1) Calcutta Kouantchendzé Tientsin Branches and Agencies at— Mr W. Busch as a Director ot the Bank in 
f ; BI || Chefoo Kouldja Tchita : ' place of Mr Samuel Evans resigned owing to 
a || Hailar Marguelan Tchougoutchak Bombay Lyons Peking his temporary absence from the Transvaal , 
: ie § || Hankow Moscow Tsitsikar Chefoo Mukden San Francisco 4, To elec ; : ; 
} 4 i Harbin Nicolaieffsk Verchnéoudinsk | Dainy Secnaiie Sinaia - To elect two Directors in the place of Messrs 
ti a} \| Hongkong Ouli aan Viedivostok : g i hang ai J. Emrys Evans, C.M.G., and H. Crawford, who 
‘a bi | Trkoutsk — Werniy onolulu Newchwang Tieling retire in terms of the Trust Deed, but are 
1 eH || Kalgan Paris Zeikaia-Pristane | Hong Kong New York Tientsin eligible and offer themsel+es for re-election. 
; ay 1] Branches which are temporarily closed. | Kobe Osaka Tokio 5. (a) To fix the remuneration of the Auditors for 
gti \| Hakodets Moukden Téline the past audit; and 
es Fl \| Ko agasak Yokohama mia (b) To appoint two Auditors f h i ’ 
: i a ! Newchwang : The Bank buys and receives for collection Bills | year. Sesars Robert Baikie, TA. ont Joba 
a ndon Bankers: Glyn, Mills, Currie & Co. of Exchange, issues Drafts and Telegraphic Trans- | Dougall, 1.A., the present auditors offer them- 
H London Representative, Chantrey Inchbald, 4] | ,; . selves for re-election 
77 | \| breadneedie street, E.C. ers and Letters of Credit on above places and 6. Transaction of General Business 
q oH H New York Representative: Walter Kutzleb, Wall elsewhere, and transacts General Banking Business. Attention is drawn to the followin : Holders of 
a it i ot —— = ae Building. : , Deposits received for fixed periods at rates to be | Share Warrants to Bearer are entitled to vote by 
eke 1¢ Bank buys and receives for collection Bills | obtained on application | proxy. Shareholders desiri 
bia! | of Exchange, issues Drafts, Telegraphic Transfers ; : 3 a d emoteers Gesizing to he present or re- 
“4 ' and Letters of Credit on the above branches and | London Office: 120 Bishopsgate street Within, E.C, | Warrants at the atone ad within the oy stated 
a a ; : ee ce ants » places and wi ; 
5 ane cien, and transacts General Banking Business. YUKI YAMAKAWA, Manager. below :— ee 
P ie | a | Se ge eR ce eee eee | (a) At the Head Office of the Company in Pretoria 
‘ an BANK OF NEW ZEALAND, |pHE BANK of AFRICA (Ltd.).| — 4{, {ities dave betore ‘the ‘day fixed 
he, ; (Incorporated by Act of General Assembi Bankers to the Imperial Gov in Cape | ‘* ; . 
: 7 i | 29th July, 1861.) v | Colony and Orange aber Gelens.. Established 1879 oS wn of the Branches of the Bank in South 
a ; ' Bankers to the New Zealand Government. Heap Orrice : 7 sate at least eight days before the meeting. 
i ‘ | LonéonOfice—] Queen Victoria street,London,E.C. | 113 Cannon street, London. " Le > ome of the Company in 
Be Steess Subscribed Capital.............. £3,000,000 <enien, _Cireus Place, London 
a f | Pour per Cent. Guaranteed Stock... £1,000,000 0 0 OD anos cs ecnevnscthsivacen 1,000,000 a ee a * 
% : 75,000 Preference Shares of ) OO PONE i icc e ye "645,000 : Lae the Compagnie Francaise de least 
; ; || "26 13s 4d. issued to New Zealand ' $00,000 0 0 DIRECTORS. ’ Mines d'Or et de l'Afrique du Sud,| Thirty 
4 ; Government Sir Micuakt E. Hicks-Beacn, Bart.,M.P., Chairman | 20 Rue Taitbout, Paris. Days 
: . 150,000 Ordinary Shares at £6 1's 4a Herman B, Sim, Esq., Deputy-« adem =m) At the Berliner Handels Gesell- before 
' * £1,000,000 0 6. } W. Fueaixe Brains, Esq. an. \ schaft, 52 Behren Strasse, Berlin, the 
* i ii Of which amount, called up} 452,370 0 0 Rosert W., Cuamney, Esq. ad a Meeting. 
§ E £35 6s Sd per share, and paid at Owen Dunes, Esq. Antuun A. Fraser. Es | (f) At Banque Labouchere Oyens & 
§ : sist March, 1905 : necmeeee Masuem Een. SER, Esq. Cie, Amsterdam. 

; yg Unealied, £35 6s 8d per share.. 500,000 0 0 The Bank issues Drafts, makes Telegraphic Re- | The instrument appointing a proxy must be de- Ao 
“f ze Reserve Fund 43,897 0 Q | mittances, buys and collects Bills, and ¢ vaducts all posited at the office in Pretoria not less than forty- OM 
J & ; Negotiates and collects Bills of Exchange. | kinds of Banking Business in connection with “| eight hours before the time fixed for the meeting, | 
fH 3 : ee tee all its Offices in New Zealand, | SOUTH AFRICA. | a ee named in such instrument 

& Be 1s } a masite seasiead am WT ; | propose » vote.— rder , irec- 
: : ‘| Remittances made by telegraphic transfer. aon es 7 ive a on Terms which may be ascer- | tors, © vote y order of the Board of Direc 
; ~ | JAMES BAXTER, Manager. | a R. G. DAVIS, 

ii 


C. P, MATHEWS, Secretary. 





Secretary and London Manager. 
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Ket siette 
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Pretoria, llth December, 1905. 





